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The Economist. 


THE MONEY MARKET. 


No material change has taken place in the money 
market since we last wrote. There has been a very slight 
hardening of discount rates, which goes to confirm the 
opinion that they had then touched bottom, and that 
whatever movement there now is will be in the upward 
direction. For while it is it is true that a considerable 
amount of gold ison its way hither from Australia, on the 
other hand the metal is still in demand for the Conti- 
nent, and is not unlikely to become more so, owing to 
the adverse movement in the exchanges; there is the 


possibility of shipments having to be made to the United | 


States; and the Scotch banks will, as usual, be taking 
gold from London at the beginning of next month. 

This week’s Bank return shows changes of some mag- 
nitude, the public deposits having been reduced by 
£2,940,000, while the private deposits have been increased 
by £2,441,000. These movements are, of course, the 
result of the dividend payments ; but it is noted as some- 
what singular that while the Government has had to 
borrow money with which to make these payments, the 
Government securities do not show any increase. The 
explanation of this apparent anomaly is, we believe, that 
the Treasury has obtained a portion of the money it 
needed not from the Bank of England, but from one of 
the Government Departments. It is very unusual for 
the Government to go past the Bank in this way, but the 
thing has been done before. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


— — — nn pn 








Yesterday. | Last Week.| A Fort. |ThreeWeeks| A Month 
night Ago. Ago. Ago. 
> % %. * te 
Bank rate...... 3 f 32 34 4 
Market rate ... 14 13 3 2 | 


LONDON MARKET RATE Compared with FORZIGN MARKET RATES 
owe above; ~ - below). 


Last Week.| A Fort- reeWeeks| A Month 
night Ago. Ago. Ago. 


Yesterday. 








* This is the nominal exchange, 
gold which is charged by the Bank of France. 








ij 
i 
A 


/ 
« 


i 98 
eat 
OB! 
S| ' 
ai 
' 
a ee | 
THe 
SN 
i 
4 
* : - 


inal tenlind aur oltennnsster tte geinvent 6 


Nae af 


eer see ase seen 











—— 


1224 


WHO WILL OWN MASHONALAND? 

We do not in the least condemn Her Majesty’s Govern- 
.ment for authorising Sir Henry Loch to allow Mr Cecil 
Rhodes a free hand, or for sending up a Queen’s 
regiment to the frontier, or for accepting all the respon- 
sibility of a fresh South African war. Indeed, we are 
unable to see what else they could have done. It was 
all very well for Lord Ripon to issue ‘‘ moderating” in- 
structions, and to write rather absurd advice about 
avoiding offensive war; but from the moment Loben- 
gula’s regiments moved forward there was nothing to 
be done except to disperse them with shot and shell. 
Patience is an excellent quality, and one possessed in a 
high degree by the present Colonial Secretary; but 
British feeling will not allow British subjects to be 
slaughtered by bloodthirsty savages without an effort to 
defend them. The history of the Matabele shows 
them to be enemies of the human race, and, even if 
they had not committed the incredible blunder 
of invading Bechuanaland, which is a possession 
of the Imperial Government, there was nothing to be 
done but fight, and as they did commit that blunder, 
there was no ground left even for hesitation. Asa matter 
of fact, it is probable that the Matabele, whose chief 
understands in some din way that the white force is irre- 
sistible,are retreating on theircentralkraal, Buluwayo; but 
matters have gone too far for that movement to make any 
serious difference. Mr Cecil Rhodes intends to settle 
this time with Lobengula, and what Mr Cecil Rhodes 
intends will be done without attention to a feeble Minister 
like Lord Ripon, and will probably be defended in Parlia- 
ment by all Irishmen and a heavy section of Scotch 
members, without whose support Mr Gladstone’s Govern- 
ment cannot carry on business from day to day. 

The point upon which we require information is not 
the een of Englishmen from massacre, but what 
is to be the policy of the Government when massacre has 
been prevented. Suppose Buluwayo seized, and Loben- 
gula compelled either to cross the Zambesi, for which he 
is said to be preparing, or to receive his orders in future 
from Dr Jameson, in whose interest is Mashonaland to 
be held? It is quite clear that it is not to be left inde- 
pendent. The war, though provoked by the savages, is 
obviously a war of conquest, for Mr Rhodes has summoned 

all neighbouring Englishmen and Boers, and his only 
method of paying them is to give them land within the 
‘conquered territory. That means a division of an 
enormous amount of soil, even if the volunteers receive 
less than the old ten square miles apiece which was 
the Boer unit of appropriation when they conquered a 
savage tribe. So does the seizure of all lands upon 
which cities are likely to be built, and of all lands 
suspected, however’ vaguely, of containing mining 
privileges. It isa magnificent estate which Mr Rhodes 
will distribute and what we want to know is to whom 
it will belong. If itis to be retained by Her Majesty's 
Government, well and good, though we fear the Queen’s 
estate in South Africa is already too large for reasonably 
ood management ; but if it is to be handed over to the 
hartered Company, then we are face to face with this 
situation. Her Majesty's Government will have fought 
a little war, sorely against its will, in order to enrich a 
company which probably intended the war from the first, 
and which will certainly not use its territory in order to 
enable Englishmen to Lind homes. On the contrary, 
j it will, so far as it can consistently with its pledges to its 





soldiers, keep Englishmen out of Mashonaland, by charg- | read the evidence, these charges have found no sub- 
ing high prices for land and demanding on all conces- | stantiation whatever. 


sions of mining privileges the preposterous royalty of 
50 om cent. Where is the ana at an neliaieunent 
of that kind? We have marched up into the interior of 
Africa, taken by violence enormous territories man 
times as big as Britain from their native claimants, an 
increased our responsibilities until we almost need a 
special South African army to keep us safe. The excuse 
for that policy is that we can utilise these regions and 
the natives cannot, and that they will furnish homes for 
j millions of our surplus population. And then we give 
| away the richest bits of them to a commercial company, 
| which will not utilise them except by digging for gold 
and diamonds, and will not let the English or the Dutch 
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—for it is their quarrel also—settle there freely. That is 
the Spanish system of colonisation, not the English, and 
is contrary to the whole theory of our modern Gover. 
ment, which refuses to allow monopolists to k 
out the body of the people from any advantages of 
trade or privileges of settlement. We cannot believe 
that Parliament will allow such an arrangement to be 
made; but that is what the Chartered Company will try 
to make, and, if they settle terms with Lobengula without 
the intervention of Sir H. Loch, they will try successfully, 
It will be perfectly easy to arrange that servants, agents, 
or tenants of the company shall go where they like and 
live as they like, but that all other Englishmen shall re- 
quire a passport ‘‘in order that they may not by their 
numbers or their pretensions excite the suspicions of the 
Matabele.’’ We should like also to know, though that is 
not so pressing a point, how far this system is to be car- 
ried. We have already reached the Zambesi; are we to 
claim that river also, and involve ourselves in a quarrel 
with the Portuguese, which might compel them to appeal 
to Europe, and perhaps introduce into South Africas 
new and astronger Power? This dual government which 
we are establishing seems to us Home Rule in its worst 
form, the task of immediate administration being con- 
fided neither to the people nor to a responsible Minister, 
ut toa corporation, which naturally, if not properly, 
seeks to utilise its prerogatives in order to earn a dividend. 


SS 


THE WELSH LAND COMMISSION. 


Ir would, of course, be premature as yet to pronounce 
judgment on the general results of the Welsh Land Com- 
mission. Only when the report and the full record of the 
evidence taken have been published will it be possible to 
say definitely what has come of the inquiry, and whether 
or not there is anything that can be done to alleviate 
agricultural depression in Wales. Without, however, in 
any way prejudicing a full and fair consideration of the 
Commissioners’ final conclusions and recommendations, it 
may be useful to note one or two facts that have already 
emerged. In the first place, the attempt to represent 
the ordinary Welsh landlord as a tyrant of almost 
medieval ferocity and stupidity, carrying his religious 
prejudices to the point of actual persecution, and charging 
exorbitant rents for land made worthless by the 

dations of game, has utterly broken down. The rapacious 
and bigoted oppressors of the soil, equally severe on 
non-conformity and on the failure to treat par 
tridges and pheasants as things sacred, who have 
figured during the past few years in the speeches of the 
Welsh land agitators, have assumed very commonplace pro- 
portions when these latter have appeared before the Com- 
mission. We will not say that no genuine cases of hard- 
ship have been submitted—in what record of contracts 
between man and man could they not be found—but m 


no particular have the more sensational charges brought, 


against the landlords been su by evidence 
could for a moment be described as trustworthy. 

Take, to begin with, the commonest of all the allegs- 
tions madeagainst the Welsh landlords—the allegation that 
they will not let their land to Nonconformist tenants, oF 
that it is the commonest thing for dissenters to be 
« driven off the land ” merely because they are dissenters, 
and that unless a man professed to be a Churchman he 
had no chance of having an application for a farm favour- 
ably considered. As far as we have been able to 


But after all, was it likely 
that landlords (who in these days find it any 
thing but easy to get substantial tenants) for 
deliberately eliminate half the possible candidates ! 
their farms, for such would be the result of re 
Nonconformist farmers in Wales. Besides, the W ‘0 
landlords are at the same time accused of trying 
exact the maximum competition rent. But the only — 
to get the maximum rent is to allow all comers f 
compete. What would se to prices at an —e 
half the public were forbidden to bid? The W 7 
agitators cannot, then, have it both ways. It 


true that “no dissenters need apply” is the rule, and also 


that the landlords avail themselves of competition 
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extract the last penny of rent. But though both these|of former generations may have been exceedingly 
accusations cannot well be valid, it is by no means| arbitrary and tyrannical men, but their misdeeds have 
impossible that neither is sound. The general tendency | in reality nothing to do with the case. What we want 
of the evidence yet taken seems to show not only that | to know is, whether or no the present Welsh landowners 
landlords are glad enough to get Nonconformists as | act in a way which is so clearly contrary to public policy 
tenants if they are otherwise eligible, but that the rents, | as to justify Parliament in depriving them of the rights 
at any rate on the great estates, are not extreme com- | over their properties accorded to English landowners ? 
tition rents, and have often remained unchanged for | To allege that their fathers were oppressors does not in 
the last thirty or forty years. Several cases have been | the least help the inquiry, and only imports unnecessary 
mentioned of estates on which the rents have not been | prejudice into a very difficult and delicate investigation. 
raised since 1830—i.e., since the introduction of railways. 
The evidence which bears upon the demand for 
Land Courts in Wales was some of it not a little curious. 





THE ACTION OF THE UNITED STATES SENATE. 


the Mr Pritchard, of Anglesey, whose testimony is very | How long the contest in the United States Senate over 
bi fully reported in the Manchester Guardian of last | the Silver Purchase Repeal Bill will last it is impossible 
. | Tuesday—the reports of the evidence published in|to say. It has now degenerated into a trial of mere 
ya the Manchester Guardian have throughout been far| physical endurance, and although for the moment the 
> ‘ fuller than those in the Times and the other London | Silver party have scored a passing success by prevent- 
eal q papers—stated that in his country the owners who let] ing a continuous sitting, it is hard to believe that the 
1 § their lands to tenants might be divided into two classes, | majority will not find some means of defeating their 
a ; A and B. The owners in class A who were the large] dilatory tactics. The very fact that the opponents of 


owners, and mostly, if not all, Churchmen and Conserva- | the Bill are so grossly abusing their privileges, in order to 
tives, let their farms be declared at a 75 percent. less} prevent a vote being taken on the question of repeal, is 
rent than class B, who were small owners, and generally | conclusive evidence that they know themselves to be ina 
Liberals and Nonconformists. When class B bought) minority. Their hope, of course, is that they will weary 
from class A the rents were immediately raised, and | thesupportersof the Bill into agreeing to some compromise, 
when the reverse happened they were lowered. That | and several amendments tending in that dire:tion have 
this ison the face of it most likely, no one who knows| been proposed. One of these is to reduce the compul- 
anything about the conditions under which land is let in| sory purchases to an amount of bullion sufficient to coin 
the country will think of denying. It doesnot impute any | 2,000,000 of silver dollars per month. Another is to 
special wickedness to class B, but merely illustrates the | allow any holder of silver bullion to deposit it at any 
( universal truth, that the small man generally drives a| mint to be coined into standard dollars, but to be paid 
q harder bargain than the big one. The narrowness of| for only at the market price of silver for the day. And 
A his own circumstances compels him to make every | there are others of a somewhat similar purport. Seeing, 
effort to do so. It is only rich men who can} however, that the President is opposed to any compro- 
afford tc be content with 24 per cent. Mr Prit-| mise, and that, moreover, the House of Representatives, 
chard next pointed out how disastrous would be having by an overwhelming majority declared for uncon- 
the results produced by a Land Court when such were | ditional repeal,is not in the least likely to stultify itself 
the conditions under which land was let. If the Land | at the dictation of a minority of the other Chamber, none 
Court adopted the stardard of rent prevailing among] of these amendments has, it seems to us, any chance of 
class A, the members of class B would be utterly ruined. | acceptance. The vote in the Senate may be delayed, but 
If, on the other hand, they adopted the standard of class | that it will be ultimately given in favour of unconditional 
a B—which it may be noted is the true commercial rent— | repeal can hardly be doubted. 

ey then all the tenants of class A would be required to pay an| Meanwhile, however, the delay is having -evil results. 
e enormous increase of rent. It may be said, perhaps, | For one thing, it is quite evident that the repeal of the 
that Mr Pritchard’s evidence was not tested, oath that it | Sherman Act must be followed by other legislation if the 
18 not in accordance with the facts. If so, Wales must | currency of the States is to be 
be very different from the rest of England. 
have noted above, a commonpl 

small owner who lets his oe 
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put upon a sound basis. 
It is, as we| Under the present system the notes issued against the 
ace of country life, that the | purchases of silver constitute in ordinary circumstances 
can get almost double what | the only expansive portion of the circulation. Of late, it 
af is obtained by the owner of a big estate. is true, large imports of gold have gone to swell the 
i Another matter in which the tenants have as yet failed | yolume of money in the hands of the public; and the 
a to make out their case is the alleged habitual and unjust | national banks, owing to the dearness and scarcity of 
i confiscation of the tenant’s improvements. The attempt | money, have found it profitable to buy Government bonds 
i to show that the Welsh tenants pour out money in per- | and deposit them with the Treasury as security for an in- 
it manent improvements, and that when they leave their email leak of notes. In these ways, as will be seen 
F farms aoe unable to obtain proper compensation has | from the following statement, which shows the amount 

been met by the fact that the tenant has a right by law | and composition of the currency at the beginning of this 
: compensation in the case of improvements to which | month and on the Ist of July respectively, the circulation 
iy the landlord has agreed. But, say the Welsh tenants, | has been very largely increased. 


» We ought to be paid for improvements to which the Vv d Co TI f the Conrency OvTsipE of the 
landlord will not agree.” Here, then, is the real crux TERS Os Yate Gee 


aa anaes ca 
— - en 
> - rue ve 


: . : TREASURY. 

: of the situation. Is it fair that the landlord should be Oct, 2. July 1 

nf exposed to the risk of having the value of his farm, as an : £ 

is investment, destroyed by an over-enterprising tenant? Gold COIN sessseseeeee eoereees prepa tere Oeaee 
A farmer lays out £1,000 in a permanent improvement on eee Se Tceneee. 11,406,000 
a a“ of land not his own, and then gives notice. The Subsidiary silver ............ 12,820,000 ...... 13,080,000 
oe net yon the outlay is not in the abstract an Dihrer sesitcahen euanites * ae sveere en 

ement, and the landlord is therefore obliged, nl NOUS........, yoeeyeee - eeeees eres, 

against his will, to pay down £1,000. Butthis may “a & is seme eae ep re wae 
very great hardship. He may not have the money to National Bank notes ... 40,175,000... 84,946,000 
begin with, and if he has, probably the very last thing eam —_———- ‘ 
he wants to do with it is to sink it in the land. To allow 340,386,000 ...... 318,746,000 


to claim for improvements made without the 








8 consent would unquestionably be oppressive in 
W - Before we leave the subject of the 

Land Commission, we must note yet another 
very un: ry feature of the evidence. Again and 
again witnesses have attempted to prove that the Welsh 
vos act oppressively to their tenants by producing 
} evidence thirty or forty years old. The Welsh landlords 





The circumstances of the past two or three months 
have, however, been altogether exceptional, and neither 
gold imports nor an expansion of the bank-note circula- 
tion can in normal times be depended upon to impart to 
the currency the elasticity it must possess if it is to 


itself to the varying requirements of the country. If only 
the Sherman Act were repealed, the consideration of what 


further currency legislation is required could be entered 
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upon under favourable conditions. Swollen as it has been | “ deeply regret that they have been unable to carry Lord 
by these recent additions, the stock of money in the | Rookwood and Lord Claud Hamilton with them” jp 
country would be amply sufficient for all its requirements. | their proposals for the reconstruction of the company, 
There would, therefore, be no need to legislate in a} Perhaps between now and the date of the nee'ing at 


hurry. As it is, however, the fear of further complica- 
tion is destroying the efliciency of the currency. Instead 
of flowing in the ordinary channels of circulation, it is 
largely hoarded, with the result that, although the actual 
stock is about £21,000,000 greater than it was at this 
time last year, the amount really available is so insuffi- 
cient that the business of the country cannot be 
carried on. 

In another direction, also, the Senate is blocking the 
way. ‘The Treasury gold reserve has latterly been 
diminishing rather rapidly, and has now fallen to 
£17,400,000, which is the lowest point it has ever touched, 
and £2,600,000 less than the amount that ought to be 
held as security for the outstanding greenbacks. The 
present decline is not due, likethat which took place earlier 
inthe year, to an outflow of gold from the country, but 
appears to be mainly attributable to the fact that the 
revenue is not sufticient to cover the expenditure. In the 
three months ending September the Treasury payments 
exceeded the receipts by about £3,750,000, and there is 
every prospect of the deticit increasing. It is obviously 
necessary that something should be done to restore the 
equilibrium, and various measures have been proposed. 
Of these the most important are the imposition of 


‘a tax upon sugar, accompanied by the repeal of 


the sugar bounties, which would increase the revenue by 
several millions, and an addition to the spirit duties. 

sut fiscal legislation must wait until the currency question 
is disposed of, and this, in its turn, involves a delay in 
the tariff legislation for which the country called so em- 
phatically at the General Election, since it is obvious that 
it would be impossible to effect any material reduction in 
the tariff until provision is made not only for covering the 
present shortage of revenue, but also for filling up the 
additional gap which a reduction of the Customs duties 
And there is surely something very far 
wrong in the legislative arrangements of the States when 
a few Senators, from motives of pure self-interest, are 
suffered not only to flout and defy public opinion upon 
the silver question, but also to bar these other necessary 
reforms. 





THE INDUSTRIAL AND GENERAL TRUST. 


Since the Trust mania assumed an acute form, some 
half-dozen years ago, we have taken frequent oppor- 
tunities of warning those concerned of the grave dangers 
which the directors of many of these undertakings were 
courting, and in particular, we urged the shareholders to 
insist upon two things—first, the discontinuance of the 
ostrich policy with regard to the investments in which 
their capital had been placed; and second, the abso- 
lute necessity of providing for any depreciation in the 
market values of the securities held before dividing 
Of course, the directors knew better. 
hey assured the shareholders that the disclosure 
of the Trust’s holdings would do irreparable injury by 
bringing forth attacks by rival concerns and by wicked 
market operators, and they were at least equally confident 
i pass away, and that values 

would be restored. And as an additional incentive to 
the shareholders not to interfere with the status quo, 
eminent legal opinion was produced to prove that the 
directors were quite entitled to distribute the income, 
utterly regardless of any depreciation in the corpus. 
While the period of short-lived prosperity lasted the 
ey allowed their better judgment to be blinded 
by the acceptance of dividends which should never have 
been paid; but the pursuance of such a policy could only 
end in disaster, and one by one the boards of Trust com- 
‘panies of the Winchester House type are recognising, 
now that an incalculable mischief has been done 
that the actualities ‘of the investment markets are much 
more potent than their knock-kneed theories about the 
proper conduct of such a business. The latest partial 
converts in this respect are the directors of the Industrial 
and General Trust, or rather a majority of them, who 


2 meee 


— 


which these proposals are to be submitted, the two 
dissentient members of the board will inform the 
shareholders upon the grounds of their objection, 
because that would enable one to judge, in a some. 
what roundabout manner, whether there is any real 
necessity for the liquidation and _ reconstruction of 
a Trust as to the position of which the report 
presented six months ago said: ‘The shareholders 
will understand that the present market values of 
the investments show a considerable depreciation on 
cost; but the directors remind the shareholders that the 
Trust is under no necessity to realise any of its invest- 
ments at depreciated prices, as apart from the debenture 
stock (which is irredeemable, except at the option of the 
Trust), it has practically no obligations, and it is not con- 
cerned in any guarantees.”’ 

That the time has come for a vigorous pruning down 
of this concern’s capital account is only too certain, for 
it is to be borne in mind that the Industrial and General 
has been a kind of alter ego of the Trustees and Executors 
Corporation. It is the most heavily capitalised of the 
Winchester House group, and in nearly every promotion 
of the Trustees and Exccutors, the Industrial and 
General has been a useful and docile helpmate. It has, 
of course, fared much less sumptuously than its parent 
but it has had a fair picking, for the holders of the deferred 
shares, which are neither more nor less than founders’ 
shares thinly disguised, have received over 50 per cent. 
in four years, an average of over 12! percent. per annum, 
while the holders of the preferred shares, who have pro- 
vided nine-tenths of the share capital, have had to content 
themselves with 4} per cent. As we have said, a 
writing-down of the capital is obviously necessary, 
but there is nothing in the circular issued by the 
board to show that the writing-down is more imperative 
now than it was six months ago. The majority admit 
that they have been to some extent converted to right 
principles ; but they do not let us know the basis of their 
conversion. They do not deny that about a million 
sterling, or a third of the capital, has been irretrievably 
lost ; but they give no sort of indication as to the securt- 
ties in which the loss has occurred, nor do they show 
that their conversion has extended to a recognition of the 
desirability of taking the shareholders into their con- 
fidence with regard to the holdings of the Trust ; nor, 
again, do they tell us why the writing-down operation, 
which is admittedly necessary, need involve the liquida- 
tion of che existing company, and the burying away of so 
much valuable and interesting information as_ the 
history of the undertaking would probably afford. 
The circular is indeed bald almost to the verge of 
impudence. A loss of a round million is admitted, and 
this loss it is proposed to wipe out. That is what the 
information practically amounts to, without the slightest 
approach to an explanation as to the causes of _the 
disaster, and without a word to show that the basis of 
the new valuation is less inaccurate than the old one. 
There is only the obvious fact that the reduction of the 
capital must bring it nearer to the actual value of the 
securities held. 

With regard to the scheme of reconstruction pro 
pounded, it is proposed to reduce the preferred, or ordi- 
nary capital, from £2,250,000 to £1,125,000, by putting 
the nominal value of the shares at £5 instead of £10; 
but as a sop, the preferred shareholders are to be 
given 30s of deferred or founders’ shares for each existing 





share; but the interest is to be cut down from 44 per | 


cent. to 3 per cent., that is, to 6 per cent. on the reduced 
nominal value, while the present holders of the deferred 
shares are simply to have the nominal value of their 
holdings reduced from £1 to 103. As these latter are, 
subject to the provision of a reserve fund, to take all the 
surplus profits, their denomination would not matter one 
jot. Such a scheme seems to us utterly unjust and 
inequitable. ; 
preference both in regard to capital and income, which 
means, if words mean anything, that in the event of 


| 


| 


The existing preferred shareholders have @ | 
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inding-up, they are to be provided for before 
ae helen Of rw deferred shares rank for a dis- 
tribution. And yet this right is to be set at naught 
in the liquidation proposed, and the holders of the 
deferred shares, who have received over 50 per cent. in 
four years, are in future to have in front of them not 
£101,250 per annum, as at present, but £67,500, viz., 
6 per cent. on £1,125,000, instead of 44 per cent. on 
£2,250,000. The deferred shareholders would, therefore, 
actually benefit by the scheme, and that although the 
resent position of the company is in part due to the 
fact that they have been receiving profits to which they 
were not rightly entitled, as they were only brought out 
by an over valuation of the company’s assets. Their 
dividends, that is to say, have in reality been paid out of 
capital and not out of profits, and it is this draft upon 
capital that the preferred shareholders are now asked to 
make good. It would be difficult to imagine how such 
a one-sided proposition could have been put forward, 
were it not for the fact that the other members of the 
Trust group interested in the Industrial and General are 
much larger holders of the deferred than of the pre- 
ferred shares. This will be seen from the following items 
from the latest register :— 





Deferred Preferred 

Shares. Shares, 
Army and Navy Investment ...... 2,000 ...... 
SII ss ddsaciiinankeanvadknssats ROOD - .2500% Kn 
United States Debenture ......... 5,000 ...... 3,608 
Imperial, Colonial, Finance, &c. BIO: occas 350 
Founders’ stock and share ......... 19,200 .. 
Preference securities .............66 £000" ...... 900 
International Investment ......... | ee 5,000 
EE ER ae eee OOD) i... gas 
Mercantile Investment ............ SOUO) .ccsee 100 

SB:870 ...... 9,958 


In some instances the holdings were at the date of the 
last register much smaller than they had been previously, 
and we observe that the Bank of England, which, in 
May, 1891, held £265,330 of the preferred, and £33,500 
of the deferred shares of the Industrial and General 
Trust, has since reduced its holding to £105,900 of the 
former and £15,500 of the latter, which is still, however, 
about one-fifteenth of the total, and one feels curious to 
know how the Bank of England can have got into such 
company. The scheme is obviously in the interests of 
the founders, and it is open to grave objection on that 
score. But, even if it were not, the preferred share- 
holders would act very foolishly in voting for it. 
Were they to do so, the investigation into the past 
history of the company, which is so desirable, would be 
burked, and a majority of the directors};who have bungled, 
and bungled so disastrously in the past, would be allowed 
to start afresh. If the shareholders supported such an 
arrangement, either in person or by proxy, they would 
almost deserve to lose the balance of their capital. At 
all events, they should wait for valid explanations by the 
rival factions at the board before commiting themselves 
to anything, unless it be to a thorough and searching 
inquiry into the whole business. 





THE PROJECTED AMALGAMATION OF THE BUENOS 
AYRES GREAT SOUTHERN AND THE BUENOS 
AYRES WESTERN RAILWAYS. 

In the reports of the two leading Argentin e railways, the 

Buenos Ayres Great Southern and the Buenos Ayres 

estern, which have recently been issued, reference is 
made in almost identical terms to the joint petition which 
las been presented by them for concessions for new 
lines, and in both the promise is made that as soon as 
the consent of the Provincial Chambers has been given, 

_ scheme of the directors will be laid before the share- 

: . ders for their consideration. Nothing more definite 

than this is vouchsafed, but the petition itself has been 

ih print for some little time, and it is an open secret that 
the Proposal to be made is one for the amalgamation of 

; € two lines as one undertaking. The question, there- 

a naturally arises, what do the companies hope to gain 

. y the amalgamation, and would both ners enter on 

ot terms? Before an answer to this can be given, 

j * 18 necessary to examine the petition, and see what 

new position desired to be created would be. 
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by a careful study of the present lines which se ve 
the province, to strengthen and improve the position 
of both companies, while at the same time to provide 
better for the requirements of the country. As they 
are the only companies whose lines run through 
the province from the Ensenada and South Coast line in 
the extreme eastern corner to the Bahia Blanca and 
North-Western line in the extreme West, it does not 
appear that any greater monopoly would thereby be 
created than at present exists. In spite of the many 
concessions which have been granted, no other com- 
pany has succeeded in establishing itself in this 
district, and it is exceedingly improbable that any 
other line would be able to raise the necessary 
capital, if the Great Southern and Western were 
hostile. The plea, therefore, which is sometimes raised, 
that by a timely construction of further lines, they 
would succeed in excluding any other company from 
entering their territory, or forcing them to buy them up, 
seems a little beside the point. Another reason for the 
amalgamation often given is, that as a joint concern they 
would be enabled to raise the money more easily and 
more cheaply than either party would separately. As both 
have succeeded in attracting hitherto all the money they 
require for the extensions which their boards have con- 
sidered expedient, and have not found it necessary to 
issue their capital even quite lately at a discount, undue 
weight need not be attached to this arguinent. If, again, 
the companies were to any degree in serious competition, 
the fusing of their interests might be extremely desirable 
from their own point of view, however, it might appear to 
the public generally. Asa matter of fact, this is notoriously 
not so. With friendly boards, having very largely common 
interests, and composed to some extent of the same men, 
there is little chance of friction arising. For their 
interests, although identical, do not clash. Draw a line 
roughly from Buenos Ayres to a point midway between 
Trenque Lauquen and Carhue, and you obtain the 
dividing line of their interests. West and North of that 
the Western line extends, and South and Hast the great 
Southern. Butif none of these reasons can be main- 
tained for the amalgamation, what advantage do the 
companies hope to gain. They might, it is true, effect a 
slight economy in the concentration of the staff in one 
office and a possible diminution in the number of 
directors. But this is doubtful, even if it would be possible 
to work such a large undertaking with a smaller board. 
What, then, can be the reason underlying the proposal, 
unless it be the desire of further extensions ? and does this 
reason operate equally for both parties? Let us pause fora 
moment to see what lessons can be drawn from the two 
reports. In the first place, take the Western, The por- 
tion (338 miles) of the provincial lines which the English 
company retained for itself has been built for a consider- 
able period, and the district through which it passes has 
long been settled, and is most thickly populated. It has 
a fine traffic in passengers, the number per mile of line 
being as high as 7,239, and it carries an enormous amount 
of grain, and is building up a good traflic in live stock. 
These two latter, however, are low-paying traffic, and the 
fact remains that the weekly receipts have rather gone 
back than advanced on those which the original pro- 
spectus stated as the figures for the previous year. The 
line, therefore, is standing still, and requires new 
country to open up, and a wider district from which 
to draw its traffic. A start has already been made 
in this direction by the opening of the extension from 
Bragado to Lincoln, and it is proposed, without raising 
any further capital, to push the branch on at once to 
Lavalle, another 22 miles. But the pace must be forced 
even at the risk of temporarily lowering the returns, and | 
the new country must be occupied before good times 
return and others seek to obtrude into what we may 
describe as the Hinterland of the company’s sphere. 
And now turn to the Great Southern... While the returns 
from every source of traffic, with the exception of wool 
and material carried by the.company for its own use, | 
show a considerable increase both in quantities aud 
amounts, the receipts per ton of goods and per mile of 
line open, and the number of passengers per mile of line 
have fallen, while the receipts per. passenger, though 
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the mileage worked on revenue account has increased 
from 840 to 1,8174 miles, and it is evident that 
the immediate effect of opening these extensions 
has been to weaken the parent line. The in- 
creased volume of traffic shows that the lines were 
well conceived, and will ultimately prove valuable feeders 
to the old line. But the country they serve has not yet 
had time to develop up to the traffic the old line carried, 
and the receipts per mile of line show a reduction from 
£1,308 to £800. Rest from new construction for the 
present is the lesson the returns teach, and the applica- 
tion of all superfluous energy to opening up the country 
already occupied. 

The aims, therefore, of the two companies for 
the immediate future are to a large extent dif- 
ferent. The one has reached a point already where 
any further large development of traffic must be a 
matter of considerable time, and is consequently desirous 
of seeking fresh fields and pastures new. The other 
needs rest to develop its more recent extensions and 
build up a traffic as great proportionately as the figures 
of two years ago. Not that the new lines which are 
suggested might not be very desirable if they could 
be deferred for another two years—say, until the 
present new lines might be expected to be able 
to bear their share in supporting any further de- 
velopment of the system. The lines suggested as 
desirable to be put in hand at once would increase 
the mileage of the Great Southern by nearly 800 
kilometres when completed, would run from one point on 
the Great Southern to another point on the same system, 
and therefore would not be of much advantage in the 
hands of an independent company, supposing the present 
concessions to lapse and someone else to take them up. 
They would require $11,345,030 gold, or more than 
£2,260,000 sterling, which if issued as 5 per cent. shares, 
would require over £110,000 per annum in interest. The 
Western lines, on the contrary, would only be 264 kilo- 
metres in length, and would cost but $4,322,200, or 
£860,000 sterling, the interest on which would be 
£43,000 ai 5 per cent. They would be valuable as an 
extension of the system into quite new lands, and the 
Trenque Lauquen, Carhue branch would give the Western 
system access to Bahia Blanca, if the suggested link 
from Carhue to Puan and Pigue were carried out by the 
Great Southern. Would the partners, again, enter on 
equal terms in any amalgamation. We can understand 
the Western shareholders, conscious of the greater return 
they have received this year on their capital without the aid 
of the reserve fund, feeling that they had as good a pro- 
perty as the Southern, or the latter’s shareholders claim- 
ing that sufficient allowance should be made for the 
future development of their system, so as to give them 
the preference. In any estimate of the future it should not 
be forgotten, as we have pointed out, that much of 
the district the Western passes through has already been 
highly developed, while the greater portion of that of the 
Great Southern must improve in value each year as culti- 
vation increases. That the Great Southern has about 
900 more miles to collect traffic from, and has, in addi- 
tion to the Port of Buenos Ayres, which is common to 
them both, the makings of another excellent port as its 
other terminus at Bahia Blanca. The tonnage of imports 
| and exports there has increased from 18,136 tons in 
1891-2, to 46,937 tons in 1892-3, or more than 158 per 
cent., and would continue to increase rapidly were the 
proposed connection with the Western carried out, and 
much of the traffic from between Trenque Lauquen, 
and Carhue brought down to it. We will not now 
deal with the questions which would arise in the 
adjustment of the capital, owing to the fact that the 
Western fixed charges are large, and their preference 
charges are very small, while in the Great Southern the 
position is reversed, and that the Great Southern deben- 
ture stock stands some eight points higher than the 
Western. There are many difficulties in the way of 
amalgamation, even if it were desirable from the share- 
holders’ point of view, which we think has yet to be proved. 
In the two main points on which the argument in its favour 
1 in the petition rests, events will show that action is 
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good deal below the figures for 1890-1. In these two years | unnecessary. In the first place, the two companies by 
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combining can obtain (for they will have obtained, pro. 
viding the petition is passed) what they want in the 
way of concessions from the Government, and in the | 
second, it is ridiculous to suppose that each could not 
raise separately the capital suggested as required for 
their extensions, seeing that they have individually 
succeeded in placing just as much capital on good terms 


. . * j 
since the crisis occurred. 





THE JUTE TRADE. 

Tue “ final forecast ’’ by the Government of India on the 
crop of the present year is now before us. As we ex- 
pected, it reduces materially the probable yield fore- 
shadowed in the “ preliminary forecast ” dated 30th June 
last. The total area under plant is stated at 2,144,386 
acres, as compared with 2,135,142 acres last year. These 
figures are larger than those given in the Economist of 
26th August. The increase is due to the cultivated area 
in Dacca proper, not formerly given, being now included. 

It is not necessary for us to-day to reprint the Govern- 
ment figures of cultivation in each of the principal districts 
of growth in Bengal, and we do not propose to amend the 
table of probable crops of past years, based on the exports 
from India, plus Indian mill consumption, which we gave 
in our issue of the above-named date. It is essential, how- 
ever, inrespect of the fact that the ‘‘condition”’ of the plant 
in the current year is now reported upon so differently from 
what it wason 30th June last, to give a fresh table of the 
probable outturn. The calculations are worked out on 
the same basis as before, viz.: 16 anna yield equals 3 
bales per aere, and on this occasion the figures are those 
of the Government, the forecast under notice being drawn 
out in a new form :— 








1893. ; 
Condition. Yield. 
District. Acreage. Annas. Bales. 
Burdwan ...... ..... 23,410 8tol2 ... 45,802 
Presidency ......... 138,912 ... Ttoll 223,671 
Rajshahi ............ 842,054 ... 12to16 ... 2,097,893 
SE nine ach ante’ 792,119 ... 8to 12)... 1,689,850 
Chittagong ......... 239,750 ... 10¢ ... 472,008 
Bhagulpore ......... 100,500 ... 12tol5 ... 264,987 
__ 7,641, ... 1Iltol3 ... 16,734 
TD sctusenietne 2,144,386 4,810,895 


The ‘preliminary forecast’ gave a possible crop of 
5,390,000 bales from 206,139 acres less cultivation, 
Dacca proper being excluded from that return. The 
reduction now made is accordingly very serious. 

We noticed the other day in a Calcutta newspaper 
some statistics, bearing on the climatic conditions in the 
past ‘‘ hot season ’’ compared with two previous years, 10 
that part of the world, and as we think they explain in 
some measure the causes for the anticipated shorter yield 


f the jute plant, reproduce them. 
pee ow 1893. 1892. 1891. 


Inches. Inches. ow 
Total rainfall in April, May, June ... 42°87 ... 13°20 ... 8 
rees Degrees. —_ 
Daily mean temperature in April....., 851 ... 866 ... ae 
DO MAY wncccrrceseesssow cocrevessesonce 83:3... 880 ... ot 
BP SE, senesapisxdegsanteonticceninannt 839 ... 860 ... 


As information of this nature must be of value to 
those who trade in jute, we would suggest to the Govern- 
ment the desirableness of reverting to the system which 
was in force prior to 1890, and giving in their foreca 
some statistics as to rainfall, &c., in each of the districts 
from which reports emanate. As stated above, the ; 
forecast of the 1893 crop brings out on the Governmen 
return a total yield of 4,810,895 bales. We have ! 
the curiosity to work out the returns for a few previous 
years on precisely the same lines, and the following 18 
result :— 


i 
Acres. es. 
alll ia adc 2,156,772... 5,717,444 
aio ee aa eeaeeet 556,492 ...... ,245, 
Ee er co ens 2,002,671 ...... 5,275, 


OED vsccecsides decbereccevevecriobes 1,892,983 ...... 4, 

We shall comment on these figures immediately, but 
we wish here to say that we see no reason to vrobabla 
own figures, Economist, August 26th, of the of | 
cultivation in the current year—we make no pretence © ji 
their accuracy—but the “conditions” in the docum 
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now before us being reduced to an average of about 12 
annas, as comyared with 14 formerly, our estimated 
outturn is necessarily reduced from 5,282,400 bales to 
4,450,000 bales. 

The year 1889 - season 1889-90—on the statistics now 
set forth, appears to approximate, in respect to yield, 
most close)" to that of the current year. That season’s 
exports from India to all places were 3,103,940 bales, a 
quantity which, for reasons which we shall hereafter 
state, need not be reckoned on in the season 1893-4. Nor 
do the Government authorities look for such a quantity. 
In the final forecast, the quantity likely to be available 
for export is put at 2,500,000 to 2,600,000 bales. It is 
not unlikely, we think, that this estimate may prove to 
be too sanguine. 

Whilst the gross outturn of the 1893 crop may pro- 
bably be much the same as that of 1889, there is one 
main point to bear in mind leading to the conclusion that 
the export is not likely to be so large. Throughout the 
years 1889, 1890, and the month of January, 1891, the 
power-loom factories in Bengal were working short time, 
and in the twelve months ending July 31, 1890, cannot 
have bought, of the 1889 crop, more than 1,100,000 bales. 
The position is very different at the present time. Not 
only are all the concerns there working full time—although 
many of them must be working at a loss—but exten- 
sions of machinery have been made since 1889, so that 
the consumption of jute is very much increased. Vie 
shall take an early opportunity of again examining the 
Indian manufacturing trade, but in the meantime we may 
set forth, on the authority of a leading firm of brokers in 
jute goods in Calcutta, the following as bearing on the 
consumption of the raw material. The document before 
usis dated June, 1892, and the extensions referred to are 
pemeelty by this time at work, or about to be set in 
motion. 





Consumption 
for 295 Working 
Days per Annum. 





Looms. Spindles. Bales. 

8,500... 175,100 i... 1,564,650 
Extensions... 681  ...... 14,177 

ee eas 189,277 = about 1,700,000 


If these figures are correct, Indian mills are, therefore, 
likely to want 600,000 to 700,000 bales more jute this 
season than in 1889, if their machinery is worked to its 
utmost capacity. 
tne lly two years ago, in an article which we published, 
9 € consumption in Europe was estimated at about 
00,000 bales of jute, and in America at 600,000 bales 
of jute and cuttings. We have now at cur hand some 
other statistics, applicable to Europe alone, which we think 
may well be reproduced. Cuttings are not included. 








Estimate of Arrivals During 
Consumption. Same Years. 
Bales. Bales. 
oe 2,066,000... 1,825,000 
ee 2,552,000... 2,575,000 
SE siidewnthses 2,422,000 i... 2,512,000 
eee 2,329,000 2,364,009 
Total ...... 9,369,000 9,276,000 


org crop of season 1891-2 was excessively short. 
on time _ working was, of necessity, extensively 
a rted to in the spring of 1892, and hence the smaller 
i ao that year. For the seasons 1889-90 to 
55 s 18 baton of the exports to America was 
n the assumption that Europe now requires supplies 
the tame scale as in the years 1890-1, and America on 
1890-1 e of the exports thither in seasons 1889-90, 
1891.9) and 1892-3 (we omit the short crop season, 
respect wets erage Of 2,450,000 bales and 630,312 bales 
requi ively, we get a total of 3,080,312 bales as the 
aes for the next twelve months. What is the 
sh td a be? We are afraid the outturn fore- 
let gee by the Government may not be reached ; but 
us take their figures :— 
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Bales. 
PRORENES CUMUIR,. ...cccecccemrsc lea 4,810,895 
Deduct 10 per cent. for local Indian _— Bales. 
requirements, stocks, &c. ............ 481,089 
Deduct Indian mill purchases ......... 1,700,000 
———_ 2,181,089 
Leaving for Europe and America ........:.yss0000 2,6°9 806 
As compared with wants of, say  .......,.s0es00 » 3,100,000 
CPE BO ie vs spre sizassienpssntannte 470 194 


This is serious, but ‘the position” will be very much 
worse if the total crop, instead of being 4,810,895 bales, 
should reach our estimate of only 4,450,000 bales. 

We have ventured to compare the current year’s crop 
with that of 1889, and we have explained that, by reason 
of the greatly increased Indian mill consumption, much 
less is likely to be available for export | this season than 
in 1889-90. We shall close oar remarks with some 
figures of prices in this country in the second half of 
1889 and first half of 1890, when India sent to Europe 
2,421,029 bales of jute and rejections :— 













40in 104 oz, Hessian,| Orlinary 8 1b Cops. 
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** Firat ” | Per Ton, 
| Marks per Per (|Less3%arid) Per Per Ton 
Ton. Yard. | Finishing |Spindle.| tess 3% 

| | Charges. 
: £68 d £sd sd &.2.¢ 
Highest price July,’89 .... 1610 0 215 9 1 8 22 12 8 
Lowert price March, 90 | 1310 0 | 133 | 215 3 | 15 | 19 410 
Present prices 20th Sept.) 1400 / i | 2217 9 | 2 34] 171010 
' 1510 0 12 ».9'6 1161 2 7 °¢ 


Do 10th October... .. es 


If spinning and weaving cost £11 10s per ton, and 
spinning alone £6 10s per ‘on, it will be seen that manu- 
facturers cannot afford to pay the rates now current for 
raw material without making a loss, but we look for 
a further advance in values of goods, all the more 
likely if the curtailment of production already said to 
have begun in Scotland should further extend, as it seems 
bound to do. So far as the supply of jute is concerned, 
we fear the ‘‘ deficiency ” may be greater than is shown 
above ; but however this may be, it is clear, we think, 
that our manufacturers cannot reckon upon receiving help 
from India in the shape of full supplies at cheap prices. 








THE POLITICAL AND FINANCIAL SITUATION 
IN ARGENTINA, 
Buenos Ayres, Sept. 10. 


THE political condition of the Republic is getting worse, 
and looks more unpromising and threatening than it has 
done at any time since President Peiia took office, eleven 
months ago. The narcotic influence of the state of siege 
is fast wearing away, and the public mind is again 
becoming susceptible to political alarms, which have all 
the worse effect as the newspapers are muzzled by 
martial law, and can neither refute nor confirm them. 

| Within the past week another revolution has been added 
to the long list of such occurrences, the people of the pro- 
vince of Tucuman having revolted against the recent elec- 
tion of anew governor,carried out insuchscandalous fashion 
that the members of the Electoral College actually had to 
vote with armed sentries at their backs. This fresh revolu- 
tion will lead to another intervention on the part of the 
National Government, and thus raise the number of 
provinces in the hands of Federal Commissioners to six 
—nearly half the Confederation. The hopes at first 
entertained that the wholesale system of intervention in 
provincial affairs to which the Federal Government has 
resorted would lead to some improverrent, owing to the 
high personal character of the gentlemen selected »* Com- 
missioners, are fast vanishing ; especially as regards tne 
province of Buenos Ayres, where the difficulties in the 
way of a restoration of administrative order seem to be 
unsurmountable. It is now universally admitted that 
since the Dictatorship was offered: to Juan Manuel 
Rosas, half a century ago, the ‘country has not 
been in such a dangerous state of political anarchy 
and confusion as it is at present. The Mitrista 
party, now in power, after an enforced exile from office 
of twenty years, has no influence or hold on the country 
whatever, although it is, or was, the pre-eminently 
respectable and honest party; and it: is idle to expect 
Ee oi 1, Re ae al 
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that it can restore the Republic to political order and | the ledger, and upset the Finance Minister's aj. 
financial soundness. Equally futile is it to suppose that | culations to a considerable extent, as no corres. 





the country at large will consent to be ruled for five years 
more by a vacillating president, who began by renounc- 
ing party rule and all its works, yet has successively 
thrown himself—more for self-preservation than the good 
of the commonwealth—into the hands of all the political 
sects, without being able to govern with any one of them. 
Only the state of siege enables his present Cabinet 
advisers to remain at his side, and it cannot be for long. 
The causes at the root of the string of revolutions 
that have followed each other in such quick suc- 
cession are not, as has hitherto generally been 



























of the Constitution that has been carried on as a system 


many years. 
these ills but revolution. 


successful revolution. 


the case in provincial revolutions, purely local and 
political: they spring more from a reaction in the people’s 
mind against the shameless plundering of public money, 
the election force and fraud, and the unblushing violation 


by the ruling powers, National and Provincial, for so 
The exasperated people see no remedy for 
Nevertheless, the Attorney- 
General of the nation has just officially given his opinion 
that in no case can the Federal Government acknowledge 
as legal a Provincial Government established by a 
In the case of the National 








ponding tax has been created to meet these extra votes 
and they are all charged to General Revenue. It 
was said that most of the Cabinet Ministers were jp 
favour of addressing a remonstrance to Congress on the 
subject, but President Peiia at once vetoed the idea, ag he 
has no fancy for a conflict with the Legislature. So far 
as the Deputies are concerned, their course in scatterin 
the public money about so recklessly is explained by the 
fact that the mandate of over one-half of their number 
will come to an end next year, and there will be a general 
election of new members. Those who now so misrepre- | 
sent the constituencies of the Republic have therefore 
seized their last chance of ‘ feathering the nests” of 
their friends and political supporters at the cost of the 
taxpayers. This is, as I have said, an old abuse in 
Congress, but has been carried to an unpardonable 
extent this year. In crisis and prosperity alike the 
Argentine Congress has one fixed rule, and that is to 
discount the future prospects of the country. The 
revenue increases every year, but the extra expenditure 
recklessly voted keeps ahead of it, and produces the 
inevitable yearly deficit in spite of the working out ofa 
surplus on paper by optimist Finance Ministers. 



























Government, however, a successful revolution can be 
legally acknowledged. As matters are now beginning to 
look, the choice of the people will soon lie between such 
a revolution and a Dictatorship; as they now plainly see 
that the intervention. policy is being used for party ends, 
and to bafile, not to help, their hopes of political and 
financial reform. 
The Finance Minister is still engaged in preparing the 
exhaustive statement which he means to present to Con- 
gress with the Budget, and which will embrace the whole 
field of trade—home and foreign—production, finance, 
taxation, &c. In fact, it is to be feared that the new 
Minister may, like many ambitious economists of this 
country, overleap himself, and attempt too much. The 
book he has already written, and to which I referred 
briefly in a previous communication, leaves the impression 
that he is a pure theorist, of sound views on matters that 
are open to little or no discussion, and with dangerous 
notions in a protectionist direction. There is not wanting 
evidence that he is inclined to follow in the steps 
of his predecessor, Dr Lopez, and as that gentleman, 
on entering the Finance Office threw his theories to the 
winds and began, under the plea of “necessity,” by 
issuing 60 millions of inconvertible notes, so it is already 
understood that Dr Terry, under political pressure, has 
given his consent to a further issue of some fifteen or 
twenty millions more cedulas by the National Mortgage 
Bank. Meanwhile, he has discarded the Budget of his 
predecessor, Dr Demaria, or, at least, modified it to the 
extent of cutting off some four millions of extra expendi- 
ture which the Radical Minister contemplated. It has 
also been discovered that the Radical Minister, no doubt 
owing to the exciting and distracting political events 
which his chief, Dr Del Valle, brought about while in 
office, made a trifling mistake of over two millions of gold 
dollars in his estimates for meeting the foreign debt, as, 
in the hurry of calculation, he put down six months 
service as that for the whole year. It must be borne 
in mind, in extenuation of such a serious blunder, 
that Dr Demaria is not a financier or economist, but a 
lawyer, and was only induced to try his prentice hand in 
the Finance Office by his friend and partner in a law firm, 
Dr Del Valle, the Radical Premier. Whatever measures 
Dr Terry may haye in store for the country to ensure 
financial regeneration, even supposing them to be every- 
thing that could be desired, they will be considerably inter- 
fered with by the course Congress is at present following 
of voting pensions and subventions of all kinds, day after 
day, almost since the session began. To such an extent 
has this long-seated abuse been carried this year that, at 
one sitting last week, the Chamber of Deputies voted 
nearly two hundred pensions, varying from 50 dollars 
to 300 dollars per month. These amounts appear trifles 
in themselves, but, piled up as they have been this 
session by both Houses of Congress, the aggregate 
must certainly tell seriously on the wrong side of 




























The public were surprised this morning by the reap- 


pearance of Dr Lopez, ex-Finance Minister, in the public 
arena. 
Finance Committee of the Chamber of Deputies and his 
successor in the Finance Office, Dr Lopez challenges the 
figures of Dr Demaria’s Budget ; affirms that the revenue 
for this year will be thirty-seven millions of gold dollars 
instead of twenty-seven ; that there will be a surplus of 
ten millions of gold dollars; and that, consequently, the 
Romero - Rothschild contract 
and the foreign bondholders paid in full. 
encloses to the 
mittee a letter 

absolutely endorses Dr Lopez’s wild and most absurd 
statement. 
give your readers the mass of delusive calculations and 
figures in which the ex-Finance Minister indulges. 
Dr Lopez’s fantastic figures may unsettle the minds of 
foreign bondholders for a moment, and lead to false 
hopes, but they have only to recall to mind what an 
absolute failure he was in the Finance Office to take 
all his statements cum grano salis. He predicted and 
estimated annual surpluses in the Budget as follows :— 


In a letter to Dr Rufino Varela, Chairman of the 


should be abandoned, 
Dr Lopez 
Chairman of the Finance Com- 
from ex-President Pellegrini, who 


As the mail closes early, I have not time to 





Gold 
$ 
BO ia eeiss pci eddabiees pee iseee 6,269,000 
OT i oe i Oe te are ate 7,469,000 
SU gered coke Lecce ta eh beh ceaauaiieeuie 8,669,000 
22,407,000 


The result has been a deficit of more or less the same 
figure. ' 
three men— Lopez, Varela, and Pellegrini —whose 
financial vagaries and ignorance while in office did the 
country more harm than all the corruption of the Juarez 
régime, reappear again to do its reputation still further 
damage by casting doubt on the good faith of the men 
now in power, and especially of the Finance Minister, 
Dr Terry, who is about to do what Dr Lopez should 
have done, but had not the moral courage to do, VIZ. 
give the country a plain statement of its assets ant 
liabilities. Dr Lopez has forfeited all claim to raise his 
voice as a financial authority, and I think the country 


So much for Dr Lopez. It is curious to see the 


will not take much notice of his latest vagary. : 
The feeling in commercial circles as to the coming 
business ssason is not hopeful, and contributes to 
steady advance in the gold premium. The continu ' 
heaviness in the exchange market, and the low price 0 
all Argentine products in the consuming markets abroad, 
give rise to gloomy anticipations, and the uncertain — 
of political affairs makes the prospect still more doubtful. 


A private banker, whose opinions carry much welg vw 
said yesterday that he “considered gold coin to be 


cheapest thing in the country at present.” 


APOLLINARIS, “THe Queen or TaBLe Warters.”—“ The customs drink 
ple."—British Medical Journal. ‘More wholesome than S99 | 


with prudent 


grated water which art can supply.”—The Times. “The leading 
water.”—New York Tribune.—[(Apvr.] 
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BUSINESS NOTES 


Italy and the Latin Union.—The conference of 
delegates of the Powers forming the Latin Monetary 
Union now being held in Paris to consider the demand 
of Italy to nationalise the small silver coin of pieces 
of 50 centimes, one and two francs, is said to be 
favourable to the proposal, but the conditions have yet 
to be determined. Should the scheme be carried out, 
the scope of the Monetary Union would be confined to 
gold coin and legal tender five-franc pieces, which would 
continue to be current in common in all the countries of 
the Union, while the smaller coin would only be permitted 
to circulate in the country to which it belonged. Italy 
hopes by that means to prevent her small coin from 
emigrating to France, where it is now held, to the 
great inconvenience of her home trade, which suffers 
from an absolute dearth of small change. This is 
the second time that Italy has been placed in 
such a position. On the former occasion, in 1879, 
the foreign Governments, France in particular, wished 
to get rid of their small Italian coin, and a 
convention was signed, under which Italy undertook 
to take back in three years this token money, which is 
not of the legal standard of nine-tenths fine. The Bank of 
France was charged to collect the small Italian coin cir- 
culating in France, Belgium, and Switzerland, and to hold 
it until it could be returned to Italy, and it was to cease 
to be current in those countries from the Ist January, 
1880. As the coin became thus immobilised in the 
cellars of the Bank of France, the Italian Govern- 
ment had to pay 14 per cent. on the sum held until 
they took it over. It was supposed that the amount 
to be dealt with would be about £4,000,000, but it 
did not quite reach £3,200,000, and in July, 1880, 
when the work of centralising all the Italian coin 
at the Bank of France may be said to have been accom- 
plished, £2,830,000 had been collected in France, 
£260,000 in Belgium, and £60,000 in Switzerland. A 
sum of £520,000 was returned at the commencement 
of 1880, but the rest remained for a long time at tie 
Bank of France, and from the month of April of that 
year the weekly balance-sheets of that establishment 
contained a special entry of ‘ Italian silver coin, 65 mil- 
lions.” In fact, the Italian Government did not possess 
the gold or silver five-frane pieces to exchange for the 
small coin, and it was not until a foreign gold loan was 
raised, at the end of 1881, that the operation could 
e terminated. The withdrawal of so large a sum as 
£2,830,000 from the circulation in France caused for a time 
— inconvenience there. The coin taken back by Italy 
; nae, however, remain in that country, and soon began 
to lter back into France, and the French public received 
it from habit, while the Government tolerated the circu- 
tion of it, although the interdiction from the Ist 
ee een was never raised. The quantity now cir- 
Wary in France is probably greater than in 1879, as the 
Sage ro Italy has been more complete, and the opera- 
rt co a the coin would have to be gone through 
will wi — Italy raises a new loan, as in 1881, she 
lg aie ave the same difficulty in giving gold or 
cadens - ma for the small coin, as on the former 
*_ 4+he Convention now sitting will have to pre- 
ay @ solution of the question, and the plan adopted 
i require the assent of the French Parliament. 








The Rand Mining Industry.—Some disappointment 
the Re Age, eer at the aggregate gold production of 
to 199 ae during September, the total amounting 
ta ozs, showing a falling off of 6,484 ozs from the 

an ae month’s yield. Asa matter of fact, however, 
be hake 18 not unsatisfactory, for it is to be remem- 
able ome ae August there had been a very consider- 
ie return having been by about 10,000 ozs the 

~ : on record. The decrease is reported to be 

. 40 the short supply of labour, and it has 
tags c arisen in consequence -of the smaller crush- 

the New Rietfontein, Robinson, Salisbury, 


ncrease from the early part of the year, the ! lading. 


Nigel, Jumpers, and Jubilee mines. In some instances 
it is probable that the diminished production has arise 
from unavoidable circumstances; but in others there 
is only too much reason to believe that the falling off has 
taken place because operations have been unfairly con; 
ducted in the past, because, for speculative purposes, the 
‘‘eyes have been picked out”’ of the mines to such an 
exteat that large development works have now to be 
taken in hand, with the result that the current produc- 
tion suffers. As usual, the New Rietfontein Company 
provides a useful object lesson. A year or two ago these 
shares were put upon the London market at about 
£2 each, the crushing then being upon a very small 
scale. Steadily, however, the returns increased, until in 
June last they reached 4,471 ozs. In the meantime, the 
price of the shares had beenrun up to £7, At that price, 
and down to about £5, very large sales were made from 
the Cape and from the Continent; but the directors 
in their report issued a month or so ago gave no 
warning that anything was wrong, or that the pros- 
perity of the company was on the wane. 
ozs in June, however, the returns have gradually 
dropped to 2,913 ozs in September, and the shareholders 
who were not behind the scenes now find the shares 
worth less than £3 in the market, or less than half the 
price at which they stood a few months ago. This, 
though a conspicuously flagrant case, is not, it is to be 
feared, an isolated one. It shows that the ‘ bad old 


{| . 


From 4,471 | 


| 
| 





days’’ of the Rand have not ended, and that there is still | 


much too close a connection between mining and share 
dealing to be of advantage to outside shareholders. It 
is very much to be regretted that the industry is so 
greatly under the domination of groups of unscrupulous 
adventurers. 


Railway Extension in India.—It has been announced 
in the Official Gazette that the Government of India 
have determined to afford additional encouragements for 
the investment of private capital in the construction of 
branch lines and extensions of existing railways, and are 
now prepared to offer the following concessions :—(1) the 
free use of land; (2) the provision of rolling-stock, and 
the maintenance and working of the new lines at favour- 
able rates, by the main line administrations ; (3) the free 
use of surveys, &c., made at State expense; (4) the 
carriage of stores and materials over State lines at 
favourable rates; (5) the grant of a limited rebate 
from the main line earnings towards ensuring the pro- 
prietors of the new lines a dividend of 4 per cent. 
per annum on their approved capital expenditure. 
Further, if it can be legally arranged, authority will be 
given to charge the capital account of the branch rail- 
way during construction with such a sum as will suflice, 
with any net receipts from traffic, to pay interest at the 
rate of 4 per cent. per annum on the paid-up capital, and 
it is announced that the question of applying to Parlia- 
ment for power to recognise such payment in respect to 
Indian undertakings is under consideration. The Govern- 
ment, moreover, are prepared to undertake the construc- 
tion by the Department of Public Works of branch lines, 
or extensions on behalf of persons who may have pro- 
vided the necessary capital. It is not, however, their 
intention in every case to grant the maximum concessions 
here specified. Each project will, it is stated, be separately 
examined, and be treated on its merits, and no conces- 
sion will be given for any project unless it appears to 
possess reasonable prospects of financial success. It is 
stipulated, also, that ultimate control over the rates and 
fares charged by the new lines shall be retained in the 
hands of the Government. 





Bill of Lading Reform.—It is satisfactory to find that 
the shipowners are now disposed to accede to the demand 
of traders for a modification of the conditions of bills of 
Into these instruments the: shipowners have 
gradually managed to introduce clauses w ich secure for 
them pretty complete immunity against claims for loss 
or dam to goods to which, as common carriers, they 
would otherwise be liable. This has long been a matter 
of complaint by traders, and their opposition has in the 
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end become so formidable, that the shipowners have found 
it desirable to make some concessions. Accordingly, at 
the Conference of the Association for the Reform and 
Codification of the Law of Nations held at the Guild- 
hall this week, Mr Glover, on their behalf, intimated 
that they were prepared to give way on two points. 
They would, he said, accept responsibility for the proper 
storage of cargo, and also under certain conditions 
liability for loss or damage from unseaworthiness, these 
conditions, after consultation with the Underwriters’ 
Mutual Association, having been defined thus :—The 
shipowner to be responsible for loss or damage resulting 
from the unseaworthiness of the vessel in sailing, but not 
for any latent defects which may develop themselves on 
the voyage, provided these do not result from any want 
of due diligence on the part of the shipowner or ship’s 
manager. These concessions will not meet all the 
reasonable demands of the traders, but they will remedy 
some of their grievances. 





Steam. 
During Quarter Ended na 


September 30, 1893. 
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Vessels commenced..........0.....0.-ccseeses 126; 227,109 i 19,304 
Vessels previously commenced, but on) 
which no further progress has been 
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The Clyde, as usual, takes the first place as a ship-build- 
ing centre, with a total under construction of 182,567 
tons, andis followed by the Tyne, with a total of 131,773 
tons. At other centres the tonnage under construction 
is: Belfast and Londonderry 82,455 tons, Hartlepool and 
Whitby 37,259 tons, Middlesbro’ and Stockton 45,259 
ton, Wear 85,653 tons, and Mersey 3,310. The tonnage j 
under construction in the principal foreign countries, so 
far as returns have been received, is as follows:— 
France 6,883 tons, Germany 55,318 tons, Norway 7,528 
tons, United States 14,010 tons. 





Shipbuilding in the Past Quarter—From the returns 
compiled by ‘ Lloyd’s Register of Shipping,” it appears 
that, excluding warships, there were 326 vessels of 
615,560 tons gross under construction in the United 
Kingdom at the close of the quarter ended 30th Septem- 
ber, 1893. The particulars of the vessels in question are 
as follows, similar details being given for the correspond- 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with toe amount 
of personalty in each case :— 


£ 
Mr George Fournier, late of 29 Lansdowne road, Dalston ., 83,000 
M. Alphonse Francois Marie Dano, late of 5 Avenue 























é WS, KSber, Paris... cccccrcccccocscessccccescoscsecseovece sescooem copece 40,000 
ing period in 1892 for the purpose of comparison :— — ee ee of Dunsley House, near an 
: ; ourbridge, Worcestershire .......--.. .sssesseessesseseeeeeenenss / 
ic 30th Sept, 1893. 30th Sept.. 1892. | Dame Elizabeth Isabella Smart, late of Chiswick .......... 5,900 
‘Sean vt — ross | Mr Alexander William Jackson, late of West Villa, Shrews- 
ae No, Tonnage. No. Tonnage.) bury lane, Shooter's Hill, Kent ........+.0...-svscsrseserssssers 7,290 
ee oeondesecesconceseeneeesoos = eee en eve 256 eee “rm Mr E ward Sampson Eardley Cousins Eardley, late of 13 
Meshaniesuman - — 34. 9, 4 Station road, Finchley ........... sas sirodtedsseksenescssstichiaem 3,957 
a rene a ae 47 7 67 | Mr William Henry Wood, late of Pembroke Lodge, South 6318 
ta aie ae EE ccvcanuiecssnnnshsonssdabiinkeens nnexansenssshexensyntheuameia 
Total ..ssserserssee 252 ... 533,201 7 582,680 | Rey. Thomas Mozley, late of 7 Lansdown terrace, Chel- 
SAlL. A ris csccaceisiccdaiciadesnenmnacsinedeiasevas pebineanveseeuaan 2,756 
al 43... 80,238 54... 92,590 
EL -snachananientinennteeiinnie ee 225 1 230 teeter 
Wood and composite ... 30... 2,896 33 (t« 3,280 ¢, d 
UE iste ct 74... $3,359 ‘88... 96,100 SHorergn OLreSsponvence. 
Total steam andsail...... 326 .. 616,530 ... 385 ... 678,780 FRANCE. 


The present figures are less than those for the previous 
quarter by about 12,000 tons. The amount of work in 
hand appears to have varied very little during the past 
six months. It is noticeable, however, that the returns 
of vessels (especially of steamers) commenced during 
the past quarter, and of vessels now “ preparing” 
are larger than those which have been received for 


(FROM OUR OWN CORRESPONDENT.) 
Paris, October 12. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are a8 
follows :— 


DEBTOR. 

some time past. A comparison of the quarter just Oct. 12, 1893. Oct. 5, 1898. “ne 
ended with the most recent periods of extreme activity | Capital of the Bank ......... 182,600,000 0. 182,500,000 0... 182,600,000 © 
and extreme depression, will serve to indicate more | Profits in addition to capi- 

clearly the actual position of the shipbuilding industry. neces 8,002,813 64 ... 8,002,318 54... 8,0u2,818 
The highest level of late years was reached in June, 1889, | stro ofthe Bankandits |) 22,105,750 14 ... 22,105,780 14 
when 455 steamers of 842,357 tons, and 81 sailing vessels | Reserve of landed property 4,000,000 0. 4,000,000 0.» re 
of — mae rami 04 vessels of 929,611 tons) were Notes in circulation ”"s,480'200230 0. 3407/2475 D7. 3,907,147,280 9 
under construction in the United Kingdom. It will be | terest on securities trans- " 
seen that these figures exceed tue sama returns by 50 Bank notesto orteryecsipte 18,061,725 G4 ... 23,048,085 16 ~~ <a : 
per cent. on the total tonnage, and by 58 per cent. | ryePavarlcat sight ......... 40,706,078 76... 41,265,012 96 = 


on the steam tonnage, the sailing tonnage being 


via os OR 112,027,188 26... 114,561,709 71... 19.001 78 
at practically the same level. On the other hand, ‘ 


Current accounts, Paris.. 299,903,065 17 ... 309,318,204 44... 







, , Do branch banks........... 62,084,688 0... 54,390,350 0... 60.6080" a 
the period at which the smallest amount of work | Dividends payable «......... %397,691 25. 2487,082 25 = 
170 a — about September, 1886, ane 5,585,571 91 ... 5,157,486 34... 5,068,906 4 

en steamers o ,071 tons, and 86 sailing vessels oo ae 910,847 
of 63,049 tons (total, 256 vessels of 349,120 tons) were | Sundren. 000007. anon 92 sosuopor a sana 
under construction. These latter figures fall short of the NN icici 3,205,900615 25 ...4,283,802,05 02 ...6,283,800060 8 4 
present returns by 46 per cent. on the steam tonnage, by eae 4 
24 per cent. on the sailing tonnage, and by 43 per cent. | oes in hand andinb ‘ als os Siig Be 
on the total tonnage. Of the total vessels under construc- DOME cr ieerrene2,956,142,141 03 .. 2,986,256,900 33 2,067, 0988 | 
tion in the United Kingdom, 293 of 556,979 tons (or over | Gommercial bills overdue 44,171 65... $1,904 ST = 
90 per cent. of the tonnage) were under the supervision in Paris not yet due ... 221,831,239 82 ... 228,991,024 01... 187,700,468 : 
of the surveyors of Lloyd’s Register, with a view to clas- | Gommeccl bills, “brauch rs re if ” aaeee 
sification by this society. The tonnage of vessels “ pre- | ay i sapsnichnahsensmncnins 344,293,183 0 .., 297,215,492 0 307,525,788 
ae that is ordered Hs - commenced, is larger all tsa 7218-000 9... 318.000 0 16.04 0 
than at any time since March, 1892, the total bei aie — * 193'492, = 193 130,400 @ | 
189,197 tons, against 120,768 tons at the end 2 pa De by branch banks s..7. 16079L885 "0 ie aorsol 0 1o0 611.882 © J 
quarter, and 72,716 tons at the end of September last aavventions, June 10, 1876, name (« 
year. e following details concerning t Saas h 3: and March 29, 1878) ... 140,000,000 © ... 140,000,000 0 re | i 
work of the United Kingdom ieolan ees apaeen ee vorene'758 68 or boreee'723 ae oes et 8 | 


months may be added :— Of Jume 9, 1257) seeeesuee 100,000,000 0 ... 100,000,000 0... 100,000,000 8 | 
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13 375,571 0 
4,019,623 53 


9,907,444 16 
100,084,441 28 


13,348,595 O ... 
4,007,437 49... 


8,407,444 16 ... 8,407,444 16 .. 
96,750,624 58 ... 107 621,698 81 ... 


4,205,960,515 25 ...4,289,802,305 02 ... 4,233,850,956 5 
\| The above return compared with that for the preceding 
week exhibits the following changes :— 


13,345,428 9 ... 
8,965,856 93 


INCREASE, Francs. 
MAORIORL  . .ccissonsnonseesonengease bacesausesaieenseo esesatines a 
Discounts ....++00 ccsbisanbateirasnibinmiidunidenespasassiovhise.co ane 2, 
DECREASE, 
FY AOCONNE,......-rrcecegsesserevecereneres sense eoeeesees 2,534,571 
Private deposits ssasaa GeUBAARMLSDAWE pXseebko'a te sinaans. LGR 
se sa shaeien eekeanqab eed aindseabalincegioteckoksadibent 10,114,849 
Advances on securities .......... 4 7,480,626 


Private discount, after declining to 24 per cent. at the 
commencement of the week, is again firmer at 2} per 
{| cent., but with little business doing. The London 
exchange further receded to 25f 18}c, but has recovered 
{| to 25f 19c. There have been no further movements of 
|| specie with foreign countries, although the Bank has lost 

both gold and silver on the week. The cash in to-day’s 
return and last week was composed as under :— 

—————Oet. 12.——--——~. ——-—Oct. 5.—-- —~ 
Francs. Francs. £ 

Gold...... 1,690,816,715= 67,633,869 ... 1,695,796,748 = 67,831,870 

Silver ... 1,265,295,426= 50,611,817 ... 1,270,460,242 = 50,818,410 


2,956, 142,141=118,245,686 ... 2,966,256,990 — 118,650,280 

|| The market during the past week has been a rising 
one, although generally inactive. The announcement 
that the Italian Government was about to obtain 
}| assistance to the amount of 40 million lire from German 
|| bankers caused a sharp rise in Italian Fives, which were 
to-day at their best quotations on the week. French 
Rentes have been firm, Four and a-Halfs recovering on 
}| @ declaration by the Minister of Finance to an inter- 
viewer that the conditions of the conversion will be such 
as to satisfy stockholders. Shares have been firm, Suez, 
Gas, and Credit Foncier being especially favoured. 
|| Brazilian Fours have declined 20c, to 60f ex div., and 
Portuguese Threes 40c, to 20f 95c. Spanish Exterior 
has gained 35c, at 63f 55c, ex-div.; Russian Consols, 
60c, at 98f 50c, ex-div.; Gold Threes, 1f 40c, at 80f 65c, 
ex-div.; Paper Fives, 5c, at 67f 95c. The following were 
}| the variations on the week in other leading securities :— 


The following table shows the variations in some of 
the principal securities since last week :— 








~~ — 12. Oct. 5. 
c to £2 
Three per Cents ....... ‘an 98 45 .., 98 74 + 0 32 
Redeemable Threes...... 100... 98 174.. 9310 + 7 
Four-and-Halfs ....... ~ 100... 104974 .. 104 62} + 0 30 
Ttalian iaaabaietennKesas « (ea Se OD. Sree + b6 
Austrian Gold 4% ...... 100... 95 50x... 9780 — 0 30 
Turkish Fours .....,...... 2230 .. 2240 — 010 
tian Unified......... 100... 103 25 ... 10315 + 010 
of France Shares 1,000 ... 3,930 O ... 3,950 0 — 20 0 
Banque de Paris ....... ~ 600... 62875 .. 630 — | 25 
Crédit Foncier ............ 600 .... 985 O ... 973 75 + J 25 
Paris Gas Shares......... 250 ... 1,380 Ox ... 1370 0 + 22 50 
on TO  hseeslighced 500 ... 2,690 0 2,675 0 + 15 O 
iis teioei 5. 500... 13 75 1350 + 025 
Northern Railway ...... 500 ... 1,871 25 1870 0 + 125 
Western Railway........, 500 ... 1,090 Ox... 1112 0 — 4 50 
eans Railway ......... 500 ... 1595 Ox .. 1610 0 + 5 0 
Railway .....,. = 500... 967 50 . 970 0 + 250 
rhe Railwoy Rates ccbes ~ 6500... 1,530 0 .. 152250 + 7 50 
oe thern Railway biases 500 ... 1;837 50 .. 1,330 0 + 7 50 
‘uth of Austrian Rail 500 222 50 22125 + 1 2 
esd chilean bbaasaas 340 §2 337 50 + 312 


A fall representing 10 per cent. of their market price in 
June last has since ten ones in South of aaenin or 
Lombard Railway bonds, on rumours propagated in the 

ench Press of contemplated measures by the Italian 
Government or by the company that would prejudice the 
interests of bondholders. It is suggested that the 

Overnment, pressed by financial difficulties and the 

verse exchange, may endeavour, by some indirect 
means not defined, to reduce the annuity it pays for the 
purchase of the Italian lines. There is so far no founda- 

for such a report, and with regard to the foreign 
exchanges, they in no way concern the Italian Govern- 
ment in its relations with the company. The Govern- 
oe pays a fixed sum of 33 millions, or 29 millions 
a be deducted, to the company in Italy, 
Ces not pay the interest on the bonds 
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held abroad, and is consequently in no way interested in 
the rate of exchange, which concerns only the company 
and the shareholders. Another statement put abroad is 
that the company has under consideration a suspension 
of the redemption by drawings, and the substitution for 
it of a purchase of the same number of bonds on the 
market. Such an arrangement would, however, require 
the consent of the bondholders. The situation of the 
company does not, besides, require any such breach of 
its engagements with its creditors. The receipts to date 
this year show an increase of nearly 10 per cent. on 1892, 
or sufficient to cover increased loss by the agio, which 
may be only temporary. 

Indirect taxes in France produced in September 
1,691,500f more than the estimates, and 6,501,800f more 
than in the same month of 1892. Customs duties gave a 
surplus of 6,548,000f on last year, but left a deficit of 
1,038,000f on the sum counted on. The receipts for the 
first nine months of the year amounted to 1,945,686,500f, 
which was a deficit of 24,136,900f on the estimates, and 
of 26,992,700f on 1892. Customs duties alone, not includ- 
ing sugar and salt, produced 2%5,442,000f less than 
estimated, but 11,069,000f more than last year. 

No arrangement has yet been made for the reconstruc- 
tion of the Banque d’Escompte, or its amalgamation with 
some other establishment, but a Paris journal states that 
the employés have received a three months’ notice for the 
termination of their engagement on January 1. 

The townof Toulouse has come on the market for a 
loan of 3,900,000f, at 3°70 per cent. 

The six great I’rench railway companies issued in 1892 
debentures for a sum of 190 millions (£7,600,000), but 
paid off 95 millions (£3,800,000) by the drawings for 
redemption. Their systems are almost complete, and 
instead of calling new capital to the amount of 400 or 
500 millions (£16,000,000 to £20,000,009), as a few years 
back, the sum now required is below 100 millions 
(£4,000,000). 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, October 11. 

Throughout these past few days this market has shown 
great depression. There is no prospect for imme- 
diate improvement, and affairs, according to the opinion 
of experts, may even become worse, I have had recently 
conversations with some of our prominent bankers, and 
they all agree as to this. The only difference is, that one 
thinks the coming year will bring an improvement,whereas 
others expect the stagnation of business will last a couple of 
years. The most puzzling thing, considering the quiet 
aspect of public affairs, is that some are of opinion that 
political eventualities enter into all this, and that the 
depression of business may be the herald of stormy 
times. I give their opinion for what it may be 
worth, for in public utterances not one of them would 
deal with even a faint prospect of political troubles. 
There can be no doubt that but small importance is given 
to the buoyant utterance of the I’rench Press in regard 
to the visit of the Russian fleet at Toulon, for here the 
relations between this country and Russia are considered 
to be perfectly safe and friendly. It is of public 
notoriety that the Russian Government is doing all 
in its power to facilitate the pending negotiations 
for a treaty of commerce; and though it is still impossible 
to foresee the result, it will not be the fault of any of the 
negotiating Governments if no good comes out of 
their efforts. It is extremely difficult to satisfy all the 
claims on both sides. So far, the negotiations are 
wrapped up in impenetrable secrecy ; yet, should they take 
a good turn, we shall see the first effect in the advance of 
rouble notes and some Russian loans; but this is, as 
yet, a remote event. : 

Money rates are once more moving up, and tte 
private discount rate in the open market is 4§ per cent. 

The report of the Imperial Bank shows the - 
time, after a long interval, an increase of the gold stock, 
which amounted to 1.142,000 marks, Also in ered 
respects the position of the Bank is ee 
at the beginning of October mouey always flows bac 


the Bank. 
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When it was observed that the gold premium in Italy 
had declined slightly; the position of Italian Rente 
improved a little. But this is not of much importance. 
The “ affidavit’ exacted by the Italian Government tends 
to make Italian loans unpopular among the bulk of 
investors in this country. The banks and the bankers 
have done what they could to resist the depression 
started by the large sales of Paris, but if they sought 
to resist the current, they would soon find out that 
their strength is not equal to the task. The attitude 
of Amsterdam, where action is proposed which, if 
carried through, would be paramount to the exclusion 
of Italian loans from the Dutch markets, is also adding 
to the difficulties. Everybody must admit that the 
financial and banking community in this country, and 
especially here, have done their utmost to lend efficient 
aid to Italy, and no doubt they will continue to do so. 
But that task is made most difficult to them by the 
action not so much of Paris, as of Italy herself. 
The bank scandals, the Government troubles, the 
financial difficulties, are strong fetters on the action 
of Italy’s friends. What is said about the new 
loan transactions between Italian and German bankers 
must, in the present condition of affairs, be con- 
sidered a myth. It is a fact, however, that pour- 
parlers are constantly going on, and that attempts 
are now being made to fall back on the London 
market for help. But it is not considered prob- 
able that any Italian loans would just now sell in 
England, and probably all that could be arrived at under 
the circumstances would be at best an advance to the 
Italian Government on conditions most safe and advan- 
tageous to the advancing parties, 

Austrian loans are weak, including the new Kronen 
Rente, on some larger sales at Paris. Austrian Credit 
shares are also depressed. This is chiefly explained by 
the high rates for money, which at last appear to induce 
the Vienna operators tc reduce their engagements. Little 
attention was given to the Austrian Budget and to the 
speech of the Austrian Finance Minister, Dr Steinbach. The 
arguments he employs are fully appreciated here, and 
it is admitted that the Minister has pointed out the 
salient features of the position in an advantageous manner. 
Just at present, however, attention is almost exclusively 
engaged with the conduct of the operators in Vienna and 
Pesth, and whether they will hold on to or reduce their 
engagements is the all-absorbing question. If they 
should choose the latter course, they would meet the 
views and wishes prevailing in this market. The 
bears here are waiting for Vienna to sell. But apart 
from this, it is generally admitted that the disappearance 
of the heavy hausseengagements of Vienna would relieve 
the position from a constant and heavy strain, and pave 
the way for a more comfortable situation all round. 

Investments and business in Spanish Funds are ver 
limited in this country, and therefore the oaaneaid 
which has been given out in Paris, ‘ to sell Italians and 
Austrian, and buy Spanish loans in their stead,” does not 
tell here. Some years ago an attempt was made to intro- 
duce Spanish Funds on a larger scale here, but not much 
has come out of this. At present, the aspect of politics and 
_— in Spain does not tempt people to go into ventures 

ere. 

The strikes in England and Belgium have brought 
a lot of business to the coal mines in Westphalia, 
and the latter have consequently made good earn- 
ings ; yet these advantages are not discounted in the 

! Mining shares remain quiet, which must be ex- 
plained, in the first place, by the apathy of the public. 

The demand for pig-iron is very small. The ore 
trade is also languishing. The question whether the 
Rolling Mills Convention will be dissolved is not yet 
settled. The large works would gain little thereby, 
and the small ones would be heavy losers. The wire 


; workers are about the only parties who report in a satis- 


factory way about their business; they have so many 
orders that they must stipulate for a long time for delivery, 
and prices are also slightly improving. 

The Hamburg-American S.S. Company is about to 
order two large double-screw steamers in this country. 
They are destined for the line Hamburg-New York. 


of notes of the State, which had been 312 millions 


the end of September, and the circulation of the Bank’s 
notes during the same space of time rose to the highest 
figure on record, viz., 495,630,000 fl. Great changes have 
taken place in the position of the Bank since the spring 
of 1892, as the following figures will show :— 








Bullion. | G4 | “tion. | Discounts 
| he — ee 
| Florins. | Florins. | Florins. | Florins. |} 
October 7, 1893......... 278,000,000) 504,200,000! 206,800,000 |} 


September 30, 1893 ... 277,000,000/115,000,000|495,600,000,193,000,000 
April 7, 1893 
April 7, 1892 ...... 


chase of 40 millions gold through the Bank, and the rise 
of the premium on gold to 5 
ratio fixed in the new currency law (19 per cent.). Up 
to April 7, 1893, the circulation of notes had increased, it 
is true, by 68 millions, and discounts by 33 millions, but 
then coin and bullion also increased by not much less 
than 50 millions. 
decreased by nearly 20 millions, whilst the discounts 
again increased by 33 millions, and the circulation of 
notes by 36 millions. 
premium on gold rose in the face of such inflation. 
The bank directors had no other choice left but to raise 
the rate of discount. 


with the unfavourable impression caused by the battling 
of the Paris Bourse against Italian stocks, has caused & 
slight fall of prices. 
again, notwithstanding the satisfactory information given 
by the Hungarian Prime Minister on the course of the 
currency reform, which I referred to last week. But this 
circumstance must also be attributed to the inflation in 
the circulation of notes of the State and the Bank. 





until September 30, 1893, show that there has been & 
considerable increase of receipts as compared with 1892. 
The receipts from January to September were :— 


[October 14, 1893. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


ViENNA, October 10, 
The Austro-Hungarian Bank has at last ceased to 


resist the urging of the leading financial organ, and on 
October 5th it raised its rate of discount from 4 to 5 per 
cent. The position of the Bank had changed so mneh 
that it would have been difficult to postpone this step 
much longer, for the circulation of notes came very near 
inflation. Inthe last week of September the reserve of 
notes exempt from the tax was reduced by 4,304,000 fi, 
and only amounted to 4,204,000 fl. The circulation 


in the first week of August, increased to 349,451,000 fl b 


Yr 
Coin and | 

















eweienneul 295,000,000) 120,000,000 468,000,000 173,800,000 |} 
. 246,000,000) 80,090,000) 400,000,000 141,000,000 


Between April 7, 1892 and April 7, 1893, lies the pur- 


per cent. higher than the 


Since then, however, coin and bullion 


It is not strange that the 


On ’Change the raising of the rate of discount jointly 


Even the premium on gold rose 


The returns of the Austrian railways from January 1 


Increase or 
Decrease 


compared with |} 
1893. 1892. 

Florins. Florins. 

Northern Railway ...............++5 22,407,905 + 795,504 
States Railway Company......... 17 515,100 + _ 748,205 
Southern Railway ................+ 32,094,526 + 2,644,721 
North-Western Railway ......... 6,359,919 - 27,746 
Elbe Valley Railway ............... 4,513,541 + 181,580 
Bohemian Western ............... 2,745,236 ++ 172,424 
Buschtierahd, A lines ............ 2,472,571 + 217,482 
ee) nae 3,889,339 + 271,328 
Bohemian Northern Railway ... 3,092,000 ... + 149,958 
Aussig-Teplitz Railway............ 4,145,984... + 111,612 


The Southern Railway makes the most favourable 
exhibit, its total receipts being 32 million florins—that 
is, 2,600,000fi higher than inthe preceding year. _—,, 
In Paris during the contest against Italian securities it 
was asserted that the Italian Government might pay 
notes the annuity which it owes to the Southern a 
for the Lombard lines of that undertaking—(bein 39° 
million francs a year until 1955, and 12-7 million 
a year until 1968)—which, according to the contract, has 
to be paid in gold, which is at present at a premium 
12 per cent in Italy. The price of the shares of 
Southern Railway fell several points in consequence, 
but only in Paris. The administration of the Southern 
Railway has publicly declared that the con 








eee 








a 
October 14, 1893. | 


with the Italian Government is such that it absolutely 
excludes the possibility of payment in anything else than 
old. 
’ The fact that the Austro-Hungarian Bank lately 
bought 70 million florins worth of Exchequer Bills (the 
security for which is the Salt Mines of the State) from 
the Government, has had a sequel, inasmuch as a member 
of the Reichsrath declared that the Bank’s statutes do 
‘not entitle it to do any business of this kind with 
| Exchequer Bills (Salinenscheine). 
| The last reports of Austria’s receipts from taxes show 
an increase of both direct and indirect taxes during the 
first eight months of 1893, the difference being 
11,341,496 fl, against the same period of 1892. The 
receipts from direct taxes increased by 778,515 fl; those 
; from indirect taxes by 10,562,981 fl. The Custom duties 
‘ on imports are the only item in the indirect taxes which 
’ produced less than last year, and on these the decrease 
; is half a million exactly. 

Foreign Exchange on London stood here at 126 fl 30c 
for ten pounds on October 7, and 125 fl 37c on Septem- 
ber 30; 122 f188c on June 30, 120 fl 75c on March 30, and 
119 fl 94c on December 31, 1892. 

The Austrian Minister of Finance has presented the 
Budget for 1894 to the Reichsrath. The income is 
estimated at 619,105,779 fl, and the expenditure at 

}| 618,694,237 fl, so that a surplus of 411,542 fl is expected. 
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Correspondence. 





THE NITRATE INDUSTRY AND THE CHILIAN 
GOVERNMENT: 
TO THE EDITOR OF THE ECONOMIST. 

Siz,—Since I last addressed you on August 30th the 
Permanent Nitrate Committee have formally announced 
that “restriction of output” will cease on March 31st 
next, because the English companies object to its con- 
tinuance after that date. 

The real reasons for the new departure are two in 
number—first, the secession from the combination of its 
hitherto most ardent advocate, Colonel North, who, in 
the interest of his new Lagunas oficina, as well as of the 
Nitrate Railways Company, has declared for free trade 
in nitrate ; secondly, the intention of the Chilian Govern- 
ment to put an end to the situation arising out of the 
combination. It is in connection with the latter phase 
of the question that I would venture to ask for a small 
Space in your columns. 

The Chilian Exchequer, in each of the two years 
1891-2 suffered a loss of nearly half a million sterling in 
Customs duties through the limitation of nitrate exports 
(the amount will be somewhat less this year owing to the 
expansion of shipments), but it is only within the last 

€w months that the Government, impelled by the general 
i nnproval in Chili of the methods of the ‘“ combina- 
c a has decided to take active steps for the protection 
a 4 nation’s chief trade and source of revenue. It 
02 t long ago have intervened, but up to the present its 
with action has been the grant of railway concessions, 
rye & view to the cheaper carriage of nitrate. (The sale 
e State lands is intended to provide for the reform of 
| the currency. 
Tn spite of this manifest forbearance the Nitrate Ring 
Briti 4, to loudly complain of Chilian interference with 
ie a interests, spoliation, arbitrary measures, &c., and 
: eridently ‘inspired’ anonymous writer has, in a 
ine ae er asen letter, gone so far as to warn European 
ment why gpa nee securities, ‘whether Govern- 
Panies ?) r industrial enterprises” (nitrate com- 
. My object is not to sound the praises of Chili, but, 
Com toTPlay: to point out that the grievances of the 
; Pioiters” of Chili are purely imaginary, and their 
‘ 4 ulngs altogether uncalled for. Having a bad case, 
: they Tesort to abuse of the plaintiff's attorney. 
4 ane foreign debt of Chili is under twelve millions 
Sterling (including the £640,000 43 per cent. bonds 
ener ees 
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recently presented to the ex-Peruvian bondholders), the 
yearly interest on which 1s covered five times over by the 
duties on nitrate alone! According to the ‘ Statistical 
and Geographical Synopsis,’ recently published in San- 
tiago, the country’s total indebtedness at December 31, 
1892, stood at $108,540,614 (inclusive of the illegal 
Balmacedist issues), and the revenue from the Customs 
of the Republic amounted to $39,714,646 in the lean 
year 1891. Of this latter sum no less than $24,350,678 
were contributed by nitrate of soda and iodine. 

An increase of the duty on nitrate of soda is altogether 
improbable, however much it may be talked of for market 
purposes. On the other hand, that on iodine might 
easily be quadrupled without seriously hurting the 
nitrate producers, who at present make 200 per cent. 
profit on the bye-product.—I am, Sir, your obedient 
servant, M. NicHoLson. 

London, October 4th, 1893. 













































NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Firat 
Capital Payment Further 
Applications. Thereon, a 
£ £ 
Amount previously subscribed ...... 37,691,795 coerce wet samen 


Issues of the week— 
British Volta Electric Glow Lamp 


NOG, TAINO vnc csaastaxceinassimanaanensce VED cc an a 1,400 
City of St Louis 4 % Gold bonds... ... 257,040 12,850 . 244,150 
Leeds and Liverpool Canal Co, 34 

Deb. Stock, G6 306 ix...cossosccsssecnseces A: 2500 issres 30,500 

“311,600 
Total subscribed todatein— £ | Total subscribed for whole year— 
J eee. Fe eee £31,137,100 


38 | 
«.s.. 68,528,051 | 1891 


"134,382,583 | 1889 ... 
146,955,659 | 1888 


a 142,565,010 
160,149, 





We have received the following prospectus :— 

City of St Louis 4 per Cent. 20-Year Gold Bonds.—This 
is an issue of £257,000 sterling, in bonds of £100 each, of 
which the principal and interest is payable in sterling at 
the National Bank of Scotland, London. The bonds are 
repayable at par on 1st October, 1913. The prospectus 
states that the bonded debt of the city has decreased 
from $23,281,204 in 1883 to $21,196,000, which includes 
the present issue. The interest on the present debt 
during the current fiscal year will amount to $1,022,561. 
The revenues and income of the city for last year 
amounted to $7,775,998, having increased from 
$5,645,087 in 1883. The bonds of the City of St Louis 
have recently been declared by an Act of the Legislature 
of the State of New York to be a Trust Security, in 
which the Savings Banks in that State may invest their 


funds. 





SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, in- 
cluding transactions on the Savings’ Bank Investment 
Account, during the four weeks ended Sept. 30, 1893 :— 








| Total Amount | Total Amount 

| Received by the | Paid by the 

| Commissioners. | Commissioners. 

Tavustsr Savines’ Banks :— &4.ed BS 

In money and interest credited ...............! 45311 3 0 91,467 19 4 
For stock sold or purchased for the! 

Savings’ Bank Investment Account. ......| 9491 1 8 150% 7 3 
Transfer certificates to and from Savings’; 

Banks and Post Office Savings’ Banks ... 721 5 3,183 5 0 


a 
56,504 6 1 | 100685 11 7 
TTT 









Post Orrice Savinos’ Banas :— 
a aanty ond Sefeaat COE ae sllanhanied 29,003 14 8 
or or pure or 
Savings’ Bank investment Account ...... 116,202 12 9 
Traaster certificates to and from m2 1 5 
{ Banks and Post Office Savings’ Banke ... 
ahi eee See 146,153 8 10 
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The following shows the amount of the Circulation, 


Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, cts months calles | Oct. 11, 1893:— 


































At -| At - 
At 3) Period Last | ing Period Last 
1508. ing Month. ~~ Year. 




















































yy £ ed & sd £ sd | | 
fund for Banks ° 
IE: snernisnmtomensae 41,840,908 5 0) 41,805,064 10 6) 41,980,296 12 11 ; he os iu 
The Post Office Savings’ Banks i Date. COM and abroad, or (excluding ing | 
Stuptiheaisamasiiod 79/570,850 © 4) 79,546,913 15 11) 74,686,408 18 10 \Settien | aes ie Pink Deposite. 3 nesene 
MAS Gackauked 191,411,643 5 4 221,441,998 6 116,616,700 11 9 | ——- | i | | ment. vd 
: Co Me eae ooo 2 | 
Savives’ Bang = INVESTMENT July19 20,534,575. 29,000 in. 26,705,610 40,036,464 33,846,075 19,276,065 é% 
Acsoun :~— k held 26 29,577,571, 45,000 out 26,829,925 39,556,681 33,462,707 19,197,646 484 — 
ton Aug. 2 97,523,167 1,540,000 out, 27,150,895 36,266.27 37,631,350 16'8:3.272 4643 
Trustee Savings’ Banks......| 1,315,727 13 10} 1,316,578 10 2 1,278,878 9 11 9 25,232,459 1,820,000 out, 27,066,435 


33,805,391 37,367,500 14,615,974 43 4 
16 25,256,013 326,000 out, 26,636,630 34.246,895 37,359,343 15,069,333 a 


23 24,818,437 785,000 out 26,252775 33,206,406 


406 36,403,018 15,015,662 45 5 
30 26,001,121 800,009 in 26,391,900 33,112,456 35,245,169 16,059,221 48) — 


Sept.$ 26.277.905 834,000 in 26,171,365 32,164,296 34,026,770 16,551,980 61} — 
13 2€,890,001 315,900 in 25,755,405 33,262,051 34,189,015 17,584,596 5244 
20 27,376,216 270,000 in 25,495,565 $3,897,287 44,074,698 15,330,651 % 
27 27,567,643 87,000 in 25,869,975 83,315,335 33,665,974 19.147,668 544 — 
Oct. 4 26,765,993 215,000 out 26,561,500 36,405,762 37,605,102 16,653,493 4543 
11 26,449,849 78,000 in 26,405.260 45,906,901 37,305,916 16,:94,589 453 — 


Post Office Savings’ Banks... 6,182,024 0 0 6,119,707 11 10 5,402,653 6 7 


Total .........0ce00001 7,497,751 13 10 7,430,286 2 0, 6,681,53116 6 





PUBLIC INCOME AND EXPENDITURE. 
ee REVENUE. 





| Receiets——~— ; ——-RKCEIPTs.-—~ 
| Estimate | April 1, | April1, |2 Week. | Week 
for the to | to Ended Ended 
Year Oct. 7, Oct. 8, Oct. 7, | Oct. 8, 











Subjoined is our usual table, affording a comparative view of the 





1593-4. 1893. 1892. 1893. 1892, Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

a ee nce nearer eee Price of Wheat, and the Leading Exchanges during a period of three 
Customs sesesseseeseeseeses| 19,650,900] 9,652,000 9,883,000] 755,000] 827,000 | YEre corresponding with the presant date, as well as ten years 
SII sneiitnipmsiabianitinnetetiel | 25,100,000] 12,231,000] 12,707,000} 680,000) 850,000 | D&C, Viz. ; 


Stamps. 13,600,000) 6,316,000! 7,142,000 496,000) 665,000 














Land Tax and House Duty) 2,460,000 383,000, 000 5,000 5,000 | At corresponding dates, Oct. 10, ; Oct. 15, ; Oct. 14, ,; O2t. 12, | Oct 11, 
Property and Income Tax! 15,160,000) 8,029,000) 3,020,000 176,000; 263,000 | with the present week.| 1883. 890. 1891. 1892. | 1898. 
Post Office ............ .-+-«| 10,600,000] 4,800,000) 5,450,006] 259,000) 920,000 |] ———_________| memomnnatine| siennnste, esiee | <timen ape 
Telegraph Service ............| 2,480,000] 1,335,000) 1,310,000] 145,000 20,000 | Circulation eostoting £ £ 2 
Crown Lands ..........0.00.00. | 430,000} —"165,000| 165,000 ’ : Bank post bills) ........ 

Interest on Purchase Money| 


& s 4 
.) 26,336,325 | 25,049,010) 25,871,920 | 26,566,850, 6.405,260 
4,134,993 | 8,339,220) 3,623,022 | 4,528,330) 3 






Public deposits ,.. 


of Suez Canal Shares, 














592,609 
Other deposits ... ..| 25,616,763 | 30,246,761) 32,304.673 | 32,550,892) 382,314,292 
Sardinian Loan, & _...... | _ 220,000} 109,539, 110,416) oo fe Government securities...| 14,179,008 17,248.500) 12,662,042 | 15,457,055; 12,887,598 
Miscellaneous ..................| 1,950,000} 944845) 1,248,254 102,374 82,130 | Other securities............, 20,769,395 , 23,099,881) 27,394,128 | 23,959,000, 24,418,318 
; — clea ernie iieiceeieinlad ita —|__—— Reserve of notesandooin 12,677,100  11,194.224) 13,760,701 | 15,563,654, 16 
Tota) Receipts ......... 91,640,000) 38,965,384 41,430,670 2629,374) 3,532,180 | Coin and bullion ......... 23,263,425 \ 19,793,232] 23,182,621 | 26,085,514; 
ee — | ———— _ —|--—————= | Proportion of reserve to | 
EXPENDITURE .............., 91,464,000) 48,033,192 49,874,094) 7,684,57U' 8,719,201 US eee of 42}% 33 % 33 % 413% ! 458% 
pa el a8 , Bank rate of discount...) 2 7% 5”, 3% 2% 3 
 eccpmenemae Ee | Price of Consols..........0 1014 O44 9412 a7 9 
Balances—Bank of England .......c.cc.ssss0 sescsssssceseeeeee | 1,219,002, 966,908 | Price ofsilverperoz .... 5054 494d 4aja 334d 334d 
Do —_ Bank of Ureland ............. ..c0. aS 435,942 471,496 | Average price of wheat...) 403 2d | 303 lld | 348 10d 





VINEK KECEIPES, Vilion PAYMENTS. 





278 Od 278 10d 

Exchangeon Paris(short) 25.25-30 24 274-32}) 20.50-55 | 25.15-20 | 25,183-232 

— Amsterdam (short) 12.24-3} | 12.14-24 | i2.14-24 | 12.1}-2 ners 
— Hamburg (3 mths) 20.62—66  20.85-70 | 26.55-60 | 20.49-53 | 20.6 

Clearing-house return ... 192,741,000 174,380,000! 104,621,000 103,408,000, 111,212,000 





jApril L to|April 1 to 
Vet 7,93 | Uct.8,'92 


es 


April 1 tofApril 1 to 
Oct. 7,’ 93 | Oct. 8, '32 





£ z £ 2 * New 23 per cents.—Goschens. 

Advances __repaio Bullion, &&. ......... 850,000] 310,000] The amount of the “other deposits,” compared with the “ other 
for Bullion, & 429,875| — 278,000)supply a ~ 200 8,500 | securities,” showed in 1883 an excess of £4,847,368 ; in 1890, an 
ge a, ey anaes 4,026 excess of £7,155,880 ; in 1891, an excess of £4,908, 545 ; and in: 
(net amount)... 7 7,702|Barracks Act ...... 300,000] 300,000 | 1892 an excess of £8,640,942. In 1893 there is an excess of 
Imperial Defence ie felegraph Act, 1592} 120,000} 10,000 | £7,895,974. 

ct inet amit, 62 a ° 
Naval Defence Act In 1890, the Bank was strengthened by an influx of gold from 
(net amount) $7,96: 2,484 abroad, but the outlook was uncertain, and depended upon foreign 
Selaponsh ash 189" eeeel oe demand for the metal. On the Stock Exchange much nervousness 
Deficncy Advances , a was prevalent, and prices were falling from the high level they had 
(unrepaid) ...... 2,000,900! 3,700,00. | attained somewhat earlier in the year. 
Ways and Mean: | 
Advances (un- 


In 1891, money was fairly plentiful, but discount rates were 
maintained by foreign withdrawals of gold, principally for Egypt. 
Contrary to general expectation, the Bank rate was not advanced. 
Oh the Stock Exchange business improved in the latter part of the 
week, but before that the tone was depressed, owing to misgivings 48 
to the success of the Russian loan that was being issued. 


In 1892, at this time, discount rates had slightly hardened, on & 
demand for gold to be sent abroad. The Bank rate, however, 
remained at 2 per cent., and money was in abundant supply, short 
loans commanding only $ per cent. On the Stock Exchange the 
tone was firm, the American market being quite buoyant. 


The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 


repaid) ...........1 8,500,000 ... | | 





The “Pankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANE OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 11, 1893. 


— DEPARTMENT. 















































| £ Special days are given separately, together with the total in- 
Notes issued ...... 40,980,520 Fenner 7 ng ” eaaeaee crease or decrease to date in each case :— 
Gold coin & bullion 24,530,520 (00's omitted.) 
es 40,980,520 — 40,960,520 oe mm | Total | “et Console Pay Days. Na ea 
a | <apaneseenme! | —=—|_ —_—eo" 
sauKine ypeereee- . Date | 2 | Date | 2 Date | & | Dawe} 6 
Proprietors’ capital.. were Sone securi- aitaneal JesOto ly.10) 8,804,708, 4.13019 asaen, on. : meee, ye s —_ 
Rest Peeeesseseeses ’ Ne MCS coccsscecccces ’ WY 20 wees i FOO, ; |Maar. ’ 9 ov. P * Be 
Public deposits* .... 31592:409 | Other securities .... 24,418,319 | AU8- 2 --.--| 188002, |April 13; 41,628, Dec. 1) 27,296, ~~ 
Other deposits ...... 32,314,202 | Notes .............. 14,575,260 16 — 1S0687. May 12 at al 23,805, Jan. 4 24,708, 
Seven-day and other Gold and silver coin 1,919,329 _ ee 113 940, | | 51722, Feb, 2) 23,421, Feb 4/ 19,00, 
a 187,290 | 30 ......| 99,903, |June 15} 44,008, Mar. 1) 30,085, Ma. 4 4 
500,505 | Sem goo) MSG aoty | See aR BASS AST Sie 
53,800,505 53,800,505 20 2) apizast | 42480, June 1 27,657 June 5° 20518, } 
. 27 w....| O7,115, Aug. 16| 41,573, July 5 24,951, July & 22,92 
Including Exchequer Sotegt Dee, Somaintonae of National Debt and ma. | 43.751, | ug: 6) Stee, —, : Steen Aug. ‘ 22,026, 
Dated October 12, 1898. F. MAY, Chief Cashier. BD soon) MULE, 10. oe) Seber OG 2 Me On 6 Malm 
The preceding accounts compared with those of the previous | 7otel, 1808...) 5,191,633, .. | 781411. | 254,749 —_ 
week exhibit :— Increase. Decrease 1888 | empen = | 752902, | wx. | 208,576, a — 
£ £ | 2 | we (itt 
Clroulation (excluding 7 day and other bila)... elated us| “tate jie see) = if Swell = tier | x less 
a ORO er Oe H eee eee EOS ORE ORS Fee es eee eee eeE een ete se. eee “ 495 Se sseereee total: re | — 2p0, 422 
a awe BABI G25 eeverereene ane in 1802 .. |6,401,562, |. | 1,022,764,, | 200,405, | ow | Baie 
Fee reeeeeeee SOOre eeeeee aee Oe seeneeees . Do 91 . 6,847 fs oe 1 ’ wee 314,307, \ vee 4,079 
Other securities ont ereeesveeee 196 Busosnnet —365,944, ve «= | — 44,683, ... =| 16,402 | ow 15% 
— o etn copeses in 1892 =5°4 X% al 2i2 ZX =49% | al 
Reserve .. 











21,800 2... 


* The ‘‘ Fourth” fell on Sunday. 
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LIABILITIES, 


The following is the Manchester Bankers’ Clearing :— 


—————— Years. —— —_. 


1892, 1891, 
£ £ 
Total serce.rorsersersessessesse-sevserserserseesessessesee1 07,00) O21 eeeerees 164,212,517 
Decrease in 1892 ..... ......£7,150,896 = 4 percent 
1893. 1892. 
£ £ 
Thirty-nine weeks ended September 30... 112 889,633 ........ 115,023,146 
Week ended October 7 ... ..ccccovsessccrssserses 8,680,484 serseeses 3,407,097 
Total, 40 weeks ..... ial 116,520,077 .+s....0. 118,430,243 


Decrease in 1893... .........s0ce+-e0eeeeee1,900 166 =1°6 per cent, 

The principal items in the latest weekly oe by 
the leading Continental and the New York Associa Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANE OF FRANCE. 


| | | 




















; Comparative Increase 
Oct.12, { Oct. 5, Oct. 13, or Decrease. 
1893, | 1893. 1392, | ——-—________—— 
Last Week. Last Year. 
Asses. 2 1. é£ £ 
Coin and bullion - Gold ...) 67,634,000, 67,832,000 66931,000;— 198,000 + 708,000 
- Silver..| 50,612,300 50,818,000 51,851,900/— 206,0C0'— 739,00u 


Government securities ...; 14,104,000 14,104,000, 14,104,000 oa ius 
Discount and Advances...) 34,506,000 33,266,000 31 870,000)+ 1,300,000) + 2,696,000 
LIABILITIES. | | | 
NOte® oe. cccecee cose eeeees 139,571,000 138,714,000 128,956,900) + 857,900) + 11,285,000 
Government deposits ....... 4,481,000 4,582,400 12,764,000! — 101,900) — 8,253,000 
Private deposits ............. 14,079,.00 14,548,000 14,305,000— 469,000 — 226,000 
AUSTRO-HUNGARIAN BANE. 
Oct. 7, | Sept. 30,, Oct. 7, ; 
1893, 898. | 1892, Last Week. Last Year. 
Assets. £ | | £ | £ z 
Coin and bullion—Gold ...) 10,651,000) 10,624,000 10,835,909 + 


27,000 — 


194,000 
- Silver..| 16,287,000 16,294,000, 16,874,006/- 7,000 - 587.000 
Discount advances, &c...., 23,970,000 22,637,000 20,485,006)+ 1,283,000 + 3,485,000 
LIABILITIES, | | | 
Circulation... ....... 59,924.00 50,059,000 46,661,000 + 45,000 + 4,239,000 
MPERIAL BANK OF GERMANY. 

| |), « 7, , Sept. 30, Oct. 8, |; ‘Tee 

1893. | 1893, 1892. (Last Week. Last Year. 
Asserts, £ £ £ £ £ 
Coin and bullion ............ 36 987,000! 36,930,000 43,498,900/+ £7,000) - 6.511,000 
Discounts and advances... 37,209,000! 40,481,000) 34,462,000'— 3,182,000) + 2,837,000 
TI 

Notes in circulation......... 53,090,000] 55,055,900) 54,341,000| ~ 1,965,000 — 1,251,000 


Ourrent accounts............| 17,304,000! 18.624 000" 18,969,000’ — 1,329,000 — 1,605,100 
NATIONAL BANK OF BELGIOM. 





, ORY eS aS. | CUT 
/ 1893. 18¢3. 1882. Last Week Last Year. 

AseErs. a £ — £ 
Coin and bullion i ieiadids 18.000) 13:956.000 4,518,000 + 128,000 — 444,000 
ate, bc... 000, 528,000] 12,697,000 -+ 298,000 —- 929,000 
sesesesseseeesseee 16,082,000) 16,081,000} 15,920,000 + 1,000 + 162,000 
SI sie secbenssasosons- 6381000 6,166,000] 3.357.000 + 215,000 + 2,994,000 

NETHERLANDS BANK. 

Oct.7, | Sop. 086, ;, #° ° #3». 
| - | 1393 1392. Last Week Last Year. 
Assets, , ee eT ee 
Coin and bullion—Gold ...' 2,402.00! 2,361,000 3,166,000 + 41,000 - 784,000 
- Silver... | 6.873,000  6,935,)00 7,036,000 ~ 62,0u0 — 213,000 
nee? aoe amen vo 7,422,000; 7,424,000 7,673,000 —  2,000'- 251,000 
Notes in circulation........' 25,969,000’ 15,695,000 16,025,000 + 274,000'- 56,000 
DePORIAS ..... sseererereeeeee ___ 290,000 __ 571,009 __749,000'— 28161 — _ 460,000 


——< 


BANE OF SPAIN, 
| Oct.7, , Sept. 30,) Oct.8, 
13893, ‘eee Mota Last Year, 
- 


Asst 1893, 1892. 
Gold | nae | @ 
Bilver tt ee | 7,917,000) 7,917,000] 7,611,000; —... 306,000 
Foreign correspondents.” 6,257,000| 6,344,900 4,995,000 + — 13,000! + 1,362,000 
Loane and deserts. | 1,384,000) 1,354,000, 1,534.00 + 30,000 - 150,000 
id discounts ..... | 10,755,000) 10,576,000) 13,358,200 -+ 179,000 — 2,593,000 
on i a 17,125,000, 17,125,000, 17,493,000 so — "348'000 
= bills, obligations, | | | 
“Tansee: | 10,896,000! 11,002,000, 10,534,00 — 196,000'+ 342,000 
Ci tio BILITIES, i | 
EP ivi tac chechecsieds i $7,183,¢ } a 9 
Deposits and ‘anaes ; 000 | sateen 96,382,000 |+ $92 ,000 + 1,801,000 
SOCOUNED o.oo cse cane |_34,877,000! 14.138,000 


17.027,000'+ 241,000 — 2,650,000 
NEW YORK ASSOCIATED BANKS. 


; Oct. 7, ) Sept. 30,, Oct. 8, cal ai 
1893. 1893. | 1892. Lass Week. Last Year. 
i - oi z £ 


£ 

POCO oaieeseesvecessereres| 16,880,000! 16,260,000 14,380,000 + 720,000 + 2,500,000 
Leal tende FB esaecrnse, 8,262,000| 8,216,000 9,626,000 + 646,00,— 764,000 
unte vn 78,668,000] 78,498,000, 92,660,000 + — 17C,200|—13,992'000 


{ 
¢ srreressvesesvtenees, 2,080,000) 2,880,900 1,120,096 +  160,000,+ 1,860,000 
et deposits treerencanecone,| BOLMC N00! 78,196,000, 94,484,090 + 1,844,000 — 14 444,000 
Lemans (Specie & Notes) 25.742..00 24.376.060) 24,306,J00 + 1,266,900 + 1,736,900 
Legal Para ol “etwas W0C} 19,549,000 23,621,000 + 461, - 3611 
Excess of actuai reserve...! 6,732.00] 4827.0 885,000 + 905 790 = 5,347.09 


In 
&; the ‘Dusen nies the reiche mark is poonverted at 1s; the Austrian florin at 
flori ; and the franc, lire, and peseta at 25 e £1 
Currency is reduced into English money at 4s per dollar. = 





The al se BANK OF RUSSIA. 
followi 2 return dated Septe 27 (Octo these figures 
@Xoluding the accounws of the aenadiaaee aout: 
Gold, sliver are aidiale 
Hotes in reseg itr 
i abroad iishdidmnnsesaniiaah sabi 
iD resid diaianin as 
Discounta and advagiegg: oc iiciiesstinees snseeneenen 








Notes in circulation ... 
Treasury account ... 







Deposite a nvinacnn cave sw. 9,284,000 
® Converted at 6? roubles per £ ; other totals at 10 roubles per &. 
Discount and Loan Market.—The discount market is 
somewhat firmer this week, but although the hardening 
tendency has been persistent throughout the week, it has 
been very slight in its effect on rates. ‘Ihe rate for best 
three months’ bills is still only 14 per cent., an advance 
of about per cent. since last Friday. Difficulty 
has been experienced in finding employment for the 
money set free by the Government disbursements, and 
day-to-day loans were procurable at 4 to } per cent., 
while for seven days also, the rate has receded to ? 
per cent. At the Stock Exchange settlement, accommo- 
dation for the fortnight was ample, at about 2 per cent. 
The Bank return shows the movements incidental to the 
dividend payments, the Exchequer balances having been 
reduced by £2,940,286, and the private deposits increased by 
£2,441,425 ; £78,000 in gold was received from abroad ; owing 
to an increase in the circulation, the net reduction in the stock 
of bullion was £316,000. On the other hand, a contraction 
of £156,000 took place in the note circulation, and the 
reserve was reduced on balance £160,000. The total amount 
is now £16,494,589, and the proportion to liabilities 45} per 
cent. 


The following table shows the movements in rates during 
the week :— 
ee ~|iatt ) | | | | To 

| Frid.| Sat. Mon. | Tues. | Wed. |Thurs| day. 


ee 




















; «| 1a, ex) R[x 1s 
Bank rate ........:ccccccsessossessccseeees 8 3 3 F 3 
Market rates of discount :— | | 
60 days’ bankers’ drafte ........... 1} 1} Wy Wes lah (1d 14 
NUE isi isck ces cccseccoscnsccees 1; Wa Od ble Ue fy 
SII Dit rctcctnsccnncceeeneonen 1k flys 141 1h lglg 1313 19 
ee TT 2 |2 gpa op2 42 2 i? 
Loans :—Day to day ........ssesseee + 1 a 3 a4 4 } 2 
SION: sennstarcenevsncvesbensaiimandsalinice 2 #1/3: eee ee 
Fortnight (at last Settlement)... - 2 Fy 1} 2)13 2313 231} 23 
Deposit allowances :—Banks ........ 1 Hi 1 ly 14 ils 4 
Discount houses at call .......... 1 1 ft j1 1 |! i 
AB MABIOP .. 2. eres seers ae ie ee ee ee 
The following is a comparison with previous weeks :— 
g z | Bank Bills. Trade Bills. * 
| gs ‘8 Months. /4 Months. @ Months |8 Months, ¢ Months./6 Monte 
sale, | v1 yt Po ot 13° ¢ enn we 
a 
on aaa f 1% | 19 ; 2 2 2 2 2% Hy a 
28 | | 2 24 2; 2) 2 3 
Aug. 4...\ 1 24 s 33) 8} 3h) 3 8h i 3} i ay 
11...) 2h | 4h 44 | 4 43 4 4 
18... | 38 33 | 8% 3%) 38 By] 4 4 | 44 
25." 34 | 44 44 5 5 | 6 
Sept. 1.../ 3h | 32 8 33 4 44 4 4) 4 4 
8...| 24 3 | 3} 34 4 3 4; 3 4 
15. | 14 2 | ‘4 Qty 2% 3 at | 
22...|1 13] 2 2 an) on) a.) ee) | 
hae al de he CT eS 
Oct. 6...) £1 i | | 
| 8a ij 1 | 2 2 | 2 | % 2 


} 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usua!!~ required. 


The silver market was quiet at the beginning of the week, 
with the quotation for bars at 33jd per oz, and for Mexican 
dollars at 33$d per oz. An advance was recorded on Tuesday 
to 33/3d and 333d per oz for bars and Mexican dollars 
respectively,but this was lost on the following day,quotations 
returning to the former level. To-day (Friday) the market 
is weaker, and the price has declined to 33§d per oz, both for 
bars and Mexican dollars. 


Messrs Pixley and Abell, writing on Thursday, supply the 


following quotations for bullion :— 


Gold—Bar gold, fine,77s 11d per oz standard; bar gold, contain- 
ing 24 dwts silver, 778 114d per oz standard; hg doubloons, 
73s 94d per oz; United States gold coin, 76s per oz; German 
gold coin, 76s 6d per oz. 

Silver — Bar silver, fine, 233d per oz standard ; bar silver, 


containing 5 oid, 34 r oz standard ; cake silver, per 
02; Merion Solemn, said aa oz, nominal Quicksilver, £6 10s, 3 
per cent, discount. 

Tenders will be received until twelve o'clock noon, on 
Friday, November 3rd, for Italian Hemp, to be delivered, 
130 tons at Chatham Dockyard, 116 tons at Devonport Dock- 
—,. Forms vat tender, containin conditions of con 
an rticulars, may be o d on 
at the office, or by letter addressed ** Director of 
tracts, Admiralty, Whitehall, 5.W. 
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The Natal Bank, Limited, has opened a branch at Eshowe, 
Zululand. ; 

The South Australian Government have appointed the 
Bank of Adelaide their London bankers. ; 

The Bank of England announce that the stock required for 
the current quarter's investment on account of Accumula- 
tive Dividends on English Government Funds was purchased 
on the 5th instant at the following prices, viz. :—Consols, 
98) per cent. ; £2 10s per Cent., 962 per cent. ; Local Loans 
Stock, 104 per cent. The stockholders will be credited with 
the amounts to which they are entitled on 2nd November, 
1893. There are now 4,329 accounts on whic’. the dividends 
accumulate automatically, and the amount of capital is 
£888,949. The figures a years ago were 3,121 accounts, and 
£636,485 capita). 


The discount quotations current in the chief continenta] 
cities are as follows: 











Bank Open Bank Open 

= Market | = — 
Paris ......... 24May 19 °921 2 | Genoa ......... 54 Sept. 2,'91] 44 
Berlin ......... 5 Aug. 10'93) 48 | Geneva ...... 4} Oct., 93) 
Hamburg...... 5 Aug. ‘'93) 4} | St. Petersburg 5 Sept., 28 '93)] 5 
Frankfort...... 5 Aug. ’93) 4} | Madrid......... 5 Jan, 28, '92) 5 
Amsterdam...5 Aug. '93] 44 | Lisbon...... 6 Jan. 15,'91]6 to 64 
Brussels ......3 May  '93] 2? | Stockholm ...4 Oct. ’93) 4 
Vienna......... 5 Oct.  '93) 4} | Christiania ... 5 4% 
NE ccanisne 54 44 | Copenhagen... 4 Sept.’93] 4 
| ne 5s 44 

At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 

New York (call money) 2} Melbourne ...... Tto7y S$to9 


Ditto (enaorsed bills) .. 7}%08 Sydney & Adelaide7to8 7 to8 


Calcutta, Bank min. .. 4 
Bombay, Bnk min. .... 3 | 


__ LONDON COURSE OF EXCHANGR. 


it 


Price Negotiated on Change. 

























(Bi On, Usance — 
{ Oct. 10. Oct. 12. 
, 4 SN aiiniicadibiciiedsolbiniodcebsemntaoeianies Cheques | 265 183 25 28} | 25 183 25 23} 
EE sédschesiesniihsinneiteineniscnmanilie 8 months | 26 36} 26 414 | 25 36, 25 41} 
PEIN US sac ccsbusnsaonmnbsbsgemeneseseoteed do 25 374 «925 42h | 25 S64 «995 414 
Amsterdam ..........0...scccsrsressssenes At sight | 12 0} 12 14! 12 OF 12 15 
PID, eiccjsncessncsscvovessnnerinedarebeaga 8 months; i2 32 12 4§ | 12 3% 12 44 
INN ak essucth bbvecne Kuskipbunsbadumsnaiiabbistea * 26 60 20 64 2061 2C 65 
MIE, Snsctthonchsbticcicessoniaaiigal a 2060 206% | 961 20 65 
IND st icksccn depot ecbambcageniaene *” 2060 2064 | 2061 2:65 
Vienna and Trieste...............scce00s: ” 12 78312 Bs | 12 823 12 8& 
UIIIIIIID : -<sicien isons sliemeypiankniinaninigabion - 2h 41h 25 464 | 25 41$ 25 46} 
SD PENI iicbs seneintigeivennaonomaned a 24% 24% 2475 24.9, 
NN, assiatics intuit sivosdiacdendssberaiceel e 24% 244 244 244 
Genoa, Maples, SC..,...0.0.cescccescevecee- ° % 60 2855 | 2 474 28 52h 
—, Barcelona, &c . - 333 35% | 38} 383 
BDOB ..sccccosveccccsceccccccee 403 ' 
i ee ie . ey ° all . - . 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest; Raves of atest, Rates of |p. 
Dates. | Exchange. nen 'Dates.|Exchange.| Usance 
PATIO coecccsssve. Oct.12) 25°17 |Cheques| Rio Janeiro...:Sep21!_1ogd_ )90dyeat 
Amsterdam ..|— 12) 12°024 | Short, | Buenos igen" 12) ‘74d 190 aye at 
Berlin............ — 12 20°33 » || DoPm.onGid Oct.12) 236 |. 
iD caneinmen 12) 20°24 | 8 mos. ||Montevideo...Sep 6) 514 90 dya 
Hamburg ...... — 12} 20°23 »  ||Melbourne ( !Oct.12 60 dye et 
Frankfort ......\— 12] 20°33 | Short, ||Sydney...... \— agit Speg. 
Vienna ........ 1— 12) 126°80 es |Adelaide ...(|— 12 3 bg. . 
St. Petersburg|— 12, 95°40 | 8 mos. ||Calcutta ...... ,- 12) 1/24 | telegeph 
New York...... —- 1 4°82} |60dysec||Bombay ...... }- 12, 4/34 } trnat’r 
a sviesepect i ene aie |Hong cre 12) 2/53 (4m. sgt 
ecvccnees — | , rr | veccee| = 2) /4: 
ee i 28°29 . | _ ae 1 Ss 


ee based 7 

The following are the standards for gold points of the 
principal gold exchanges :— 
Frances. 





a French. Marke. German. Dollars. A:nerican. 
= oe milleforus. | 20.52—5 per mille for us. | 4.89 —6 per milie for ae 
25.1 . 20.483—Par. 4.867—Par. 

. P. mille agnst us | 20.88—5 p. mille agnet ut. | 4.827—8p. mille agos' us 


The latest exchanges are :— 
French “ cheque " exchange 25f 18c,* or 1} per mille against us. 
German short exchange.... 20m 33 pf, or 5 per mille against us, 
New York exchange 

“Cable transfers”. . } $4.85, or 2 per mille against us. 


* The Bank of France charges a premium on gold, so that the 
&b ve is not the real exchange. 


THE STOCK MARKETS. 


The settlement on the Stock Exchange this week disclosed 
a very light account, which was arranged without difficulty. 
Generally speaking the making: up prices showed a consider- 
able gain since the last settlement, though the advance was 
most noticeable in the South American department. Home 
Rails and Foreigners showed some irregular movements, 
while prices in the American market were generally made 
up higher. The business of the week has been limited in 
: amount, and although prices in most sections are well main- 

; tained, no distinct movement has taken place. Internationa! 





securities have undergone some fluctuations, but are rather 
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American descriptions is more distinct. The Home Rail- 
| way market, which has maintained a remarkable degree of 
firmness throughout the period of the coal strike, has at 





termination to the struggle are distinctly brighter. 
American market has suffered from a variety of adverse 
| influences, and although the movement of prices is not all 
in one direction, the tendency is towards weakness. 





as the cash price is concerned, but for the November account 


| risen 13. Indian Threes are firmer, at an advance of } per 





| fillip to the market. British Guiana and Canadian Fours are 
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stronger on balance, while the improvement in South 


length shown signs of weakness, though the prospects of a 


The 


Home and Colonial Government Securities.—Consols 
have this week remained absolutely without change, so far 


the quotation is a trifle harder. 


Bank of Ireland stock has 
cent. Rupee Paper has declined fractionally. Colonial 
securities are enjoying a considerable degree of favour just 
now, the success of the recent issues having given a decided 


a point higher, while New South Wales, Tasmanian, and 
Victorian Inscribed have gained } to 1. The scrip of the 
New South Wales loan has been quoted during the week at 
about 2} premium on the minimun) price of issue, and that 
of Victoria at 1§ to 1} premium. 








143 
i COLORING PREC RS St 
| Last | | ‘SEs 
Friday, Sat. | Mon. | Tues. Wed. \Thurs.,'To-day.| ¢ * 
a | | 
Cons. 23 ¥ until 1903 | 


then 24 %,red.192398 +298 308 398 4985 498 498 B+ 2 
Do acct. Nov. 298 $985 $98 $198 498 498 fe 2. 
23%, red. 1905.........10i 510L $2101 OL F10L 4102 4101 4). ... 
2 %, red. 1905..........96} 74962 7496} 74964 74/06} 7496} 74/962 Th... wm 


Local Loans 3 ¥ Stk. 1033 44 103} 44 103§ 44/1033 44/1033 44 103} 44/1033 4}... ... 
Excheq. Bills June ..|1/ds4/p 1/ds4/p 1/ds 4/p:1/ds4/p,1/ds 4/p 1/ds 4/p'1/ds4 /p 
k 330 3 380 3 \330 2 (330 32/330 3 330 3 [330 3 


India 3 %red., 1931, 207, 3107 107} 2 1074 F107: 2°07} 9/107} 2... ... 
D2 8% red., 1948...\97k 297 2975 8 97} 84.972 SE 97 84'972 8h + 
Do Rupee Enfaced 654 265 3654 265; 4/654 6 66 4653 €4'+ 

Met. Cons. 3h % ...... 124 34 112) 33 112} 3h112 4 L125 Bh 1102p 3hi112y Bh)... 


British Railways.—The continued heavy decreases in 
traflic returns, added to the effect of a rather more plentiful 
supply of stock at the settlement, ave at length had an 
effect on prices, which are nearly all lower on balance. As 
regards the stocks affected by the strike, however, the fall is 
by no means heavy, having in no case exceeded 1 per cent., 
and has only reached so much as that in the case of Great 
Northern “A,” Hull and Barnsley, and North Staffords. 
The prominent feature of the week has been a break in 
Berthas, owing toa diminution in the bear account at the 
settlement. The fall is no less than 43. South-Eastern 
declined early in the week, and has since fluctuated within 
narrow limits, the net movement being a fall of } 
Among the Scotch railways, Caledonian is steady, 
but North British is somewhat firmer, on a gain of 
a thousand pounds in its weekly traffic. Highland has 
gained a full point. At the settlement the rates of continua” 
tion were as follows :—Caledonian Deferred Converted, 1's to 
} con. ; Great Eastern, yy bk. to ;; con. ; Great Northern 
Deferred Converted, ; to } con. ; Great Western, even to} 
con. ; Hull and Barnsley, 1-32to ,', con. : London and Brighton 
Def., } to } con. ; London and Chatham, 3d bk. to 3d con.: 
ditto Preference, } bk. toeven ; London and North-Western, 
4 bk. to even; London and South-Western Deferred Con- 
verted, ,'; to ;‘; con.; Manchester and Sheffield Deferred, 
even to ;; con.; Metropolitan, ;|; to ,*, con.; Metropolitan 
District, 1-32 to 3-32 con.; Midland, even to 3 con.; North 
British Ordinary, 1s to 2s con. ; ditto Ordinary Preference, 
'y to 4, con.; North Eastern, ¢ to } con.; South-Eastern 
Deferred, even to 3 con. 


Subjoined are the latest closing prices of the more impor 
tant issues ar compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
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“ Making oP” 
-—Closing Price Rise rices. 
Last Week Te-day. or Fall. Oct.12. Sept. %. 
Caledonian ..... FE, SLRS. sa8 Bun 118 ; ga sae co L208 eae 
Great Bastern.... naa 753 Gh... 76 ty dee TOs 
Great Northern Def = Os ak conc ae . 512 
Western ceccescccscs ccccoesoee UB3Z 4B 1. 153K 44 a. vee oe aoe 1H we I 
feet ond Dosntey - nah . i. 23 8k. + ; nt “* 196 
and DD dcciciote 1055 63 ..10h 6 .. —_ 4» “ 
London, Brighton, &., “A” ...... 147 2... 1422 3 —"4} .. M3 w 
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“ Making up” 
-~-Closing Prices-~ Rise Prices. 

Last Week To-day. or Fall, Oct. 12. Sept. 28. 
London, Chatham, and Dover ... 132 142 .. 13% Mg aw... ee Ih, M4 
Ditto Arbitration Preference... 953 G6 .. 953 Sh we. we oe 96. 963 
London and North-Western ...... 1643 53... 1658 § . + 4... 1654 .., 1643 
Lendon and South-Western ...... ee a Oe a a aes ee 


nchetr., Shtfild.& Lincolnshire 55 7. 5b Tw oes see wee 56 we 56 
M bia 1. 953 "op 


Manchester, Sheffield, &c., Def... 243 5g .. 253 6k... + 1 
Metropolitan Consolidated......... S20 0 d= SIE Fae Fae BI 824 
Metropolitan District ........+-+++. 25¢ 64 254 6 w — 3... 2 .. Bz 
pee ee nt cetapesasesnaene TOUR Lhe SOUR Bsa Be TORE 4. TO 
North British Ordinary ..... ..... 325 Sx. 325 2.4. + J. S24 4. 32 
Ditto 3% Preferred .. .......... 708 ix. 702 1p... + §.. 70}... 713 
North-Eastern—Consols .,......... 153 4 ... 1538 § . og we 1528 ., 153 
North Staffordshire ....... eseistivee Be Bn Ee Ce 2 ow Ee 
South-Kastern “A” 40.0.0 ..cccccee 695 2 0. GE ... — § oe GOS... 20} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Oct. 8 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the ist Aug. instead of from Ist July, as 
in the case of the English and Irish railways. 

The decrease of £147,666 for the week on the English and Irish 
lines is equal to 11-2 per cent., the mileage being 14,185 as com- 
pared with 14,0243 in the corresponding week of last year, while the 
increase of £2,086 on the Scotch lines is equal to 1-3 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines a de. 
crease of £1,631,473, equal to 8-3 per cent., and on the Scotch lines 
a decrease of £8,371, equal to 0°5 per cent., as compared with the 
corresponding period of 1892. 





| Halt Year’s Aggre- 
Week’s Receipts. gate Receipts, 


Miles Open. 





























a Increase hia Increase | ————. 

! Total. or ‘otal. or 2 | : 
Decr’se. Decrease,| 893. | 1892. 
Exeuisu LINgs. | £ ie £ £ | 

Great Eastern ..............000. 72,760 — 8,948) 1,146,065'— 104,544) 1,148}; 1,143 

Great Northern .... 73,430 — 18,432) 1,130,659 — 172,937) 1,054 994 

Great Western .................. 165,730 — 10,560; 2,496,920 — 163,270 2,481 | 2,481 

Lancashire and Yorkshire ...| 7,915:— 6262 1,965,377/- 42,311) 527 527 


London and Brighton ........ 45,245 — 3,226, 759,846— 66,514) 4763) 476 

London, Chatham, & Dover, 25,733 - 953 450,118 - 82,230, :185}) 185 

London and North-Western.) 194,546 — 23,619 3,103,715 — 327,919) 1,8884) 1,887 
9053) 




















London and South-Western.| 64,170 — 2,906 1,062,508— 12,402 f wU42 
Manchester, Sheff., &Liecln.| 31,091 — 18,380 549,143,— 145,908) 3504 2944 
Metropolitan ..................... | 16,066 — 856, 192,463'—- 3,354) 51j! 51} 
Metropolitan District ...... | 7,905, — 680, 99,768 — 3,778) =—13 13 
i RT 133,883 — 51,621} 2,081,630'/— 531,721} 1,301 | 1,300} 
North-Eastern. .................. 139,063 + 3,807, 2,095,425\4+ 5,656) 1,578 | 1,578 
North Svffordshire ...... ..... 27,770 + 2,204) 198,160— 26,744) 312 312 
| a a | 47,838-- 772) 693,564'— 24,390! 434 428 
Irisu Links, { | | 
Great Northern .................. | 15,239+ 899 221,580 — 683) 487] 487 
Great Southern and Western.| 17,943 + 1,378  242,704/— 980) 530} 622 
Midland Great Western ... 14,885, + 1,201 139,658 + 2,760) 462 441 
ee 1,166,706; - 147666 17,934,653:—2,631,4 | 14,03 
Scorcn Lings. ‘cei nanadaenniaee ee ee ees 


Caledcnian 0... sseeessees | 70,966,+ 1,773, 703,275— 8351) 79441 194 
oe and South-Western.) 25,135'- 696 291,888 — 4,021) 384 347 
North British 4,001} 1,0873) 1,087 


2 a 32¢ 371) 


70,804 — 1,009 719,563 + 











Foreign Government Securities——Interbourse securities 
have had a weak and irregular tendency. The principal 
interest has centred in Italians, which were pushed up on 
an announcement that a syndicate of German bankers 
were about to make an advance to Italy. A reaction 
occurred, however, when it became known that the advance 
was not to be made to the Government but to the Italian 
banks, and that its amount was to be only £2,000,000—a 
sum that would be utterly inadequate for the adjustment 
of Italian finances. On balance the fall is slight, amounting 
to only } in Rentes, while the other Italian issues are un- 
changed. A reactionary movement has taken place in 
Turkish Groups, and Bulgarian Sixes are llower. Greeks 
have exhibited some firmness, the Funding loan having 
advanced 34. South American stocks display a pretty 
general improvement. The Argentine gold premium has 
further declined to 236 per cent., and a good impression was 
created by the telegram tothe effect that the Finance Minister 

expressed his willingness and belief in his ability to carry 
out the Romero agreement. Cedulas and the 1886 loan have 
advanced }and 14 respectively, and the North Central Railway 
and Three and a-Half per Cents. 1 each, and the Funding loan 
% 3 higher. The advance is also masked in Water- 
works bonds, which have risen 2}. The news respecting the 
oe insurrection continues to be very conflicting, but 
Situation ig regarded as somewhat more favourable, 
7 the securities are slightly better on the week. 
ruguays are } higher, and Peruvian Corporation 
have advanced a full point. The following were the 

rates of continuation charged at the settlement :—Egyptian 








THE ECONOMIST. 


ne ee ee eee 


(nee 


1239 






































Unified and Spanish Fours, ,'; back to ;'; contango ; Russian 
Fours, } back to even ; Italian, 1 to2 ; Hungarian Gold, even 
to 2; Greek Fours 1881-4, Brazilian 1889, Mexican Sixes, 
ditto Internal, Egyptian 3}, and Portuguese, 1 to 3; Argen- 
tine 1886 and Turkish Fours, 2 to 3; Argentine Funding, 24 
to 33; Greek 1889, Uruguayan, Guatemala Internal, ditto 
External, Honduras, Colombian, Ecuador, and Peruvian 
Debentures, 2 to 4; Cedulas A, B, C, D, E, I, J, K, and P, 
Peravian, and ditto Preference, 3 to 5. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
** Making up” 


7—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Oct.12, Sept. 23, 
Argentine 5%, 1886-7 ............. G2 39.. G3$ 4h... + 1b... GS .. OO 
Ditto 1891 Funding .............. 65 4x... 63 t.. + 3 ... 66)... GB) 
Ditto National Cedulas B ....., 208 Th ce TR OS ew RR oN OR 
Brazilian 4 % Bonds, 1889 ......... 59; jx... 59) 60 .. + a ee 
Chilian 44% Gold Loan ........... Cl. Oe tee ee ow eecne! Soe 
Egyptian 4% Unified Debt ......... Wiz 2)... 3023 §. + ae 108 ». 1A 
Ditto 34 *{ Converted ........... 964 3. 97 s+ i .- 96}... 064 
PIES Doce cessenten sscadexpepaicnie oe OF a ae ee Se ee ee 
DCO Oe, TOSB aos cc ccoccancceninnee 3) 64 «8, 44. + ee 1035 ... 1084 
CROMINIE- GO 5 NEBR cicideececcaspaccconecens 85 6 .. 35h 6) wo + i a eae 
Ditto Monopoly 4 % .. .. ...se00e §=38 Dae BSA OA Ob ee 3D 404 
Hungarian 4 % Gold Rentes ...... O23 3}... O24 2... — %... 925... 935 
SOniie, BX. TEOR veisisscccscctetn ns OF 4... 838 8... + 1g... S3f... 885 
Mexican, 6 °%, 1888 ..........-.ceecce GL GX. 58P OL... — 2h... Gly... 68 
Peruvian Corporation 6 % Bonds 62} 34x 64h 5 iw. HD. 64h... = 
POet IE UONS BX cecicoscsses.cracrassten S4G. Bet OE eae eer | eta 
Russian New 4% oo... ee ee «= OSE OX WE oF . + 2... DSP... 100} 
Spanish New 4% ....5. cceeseee vee 633 4x... 633 4 .. + eee OSS... GF 
Turkish, ‘Tribute Loan "44% '71. 100 = 4 98 jx. + 4 93... 100 
Cruguay 34 % bonds ...... ...ssee 84hB BA SO. MG SID 
Venezuela 3%, 1881 ......-eeee os ve 86S nne BO Baas aun oe one SOG. 35 


American Railways.—The silver men are making a better 
struggle in the Senate on the Repeal Bill than was expected, 
and have succeeded in preventing a definite vote being 
taken. A continuous sitting was attempted, but the 
“ silverites,” by absenting themselves, reduced the atten- 
dance below the necessary quorum, and have again scored 
a success in their obstructive tactics. This unexpected delay 
and a diminution of the Treasury's balance of free gold have 
created a renewal of uneasiness, and American shares have 
been pressed for sale, both from Wall Street and on 
home account. The raid on Louisvilles appears to have 
been somewhat overdone, and a recovery is apparent at the 
close, but the shares have fallen 5 points since last week. 
The rumours in regard to a receivership of the Union 
Pacific have again been prevalent, andthe shares are 2 points 
down on the week. Erie Common, Norfolk and Western 
Preferred, Northern Pacific Preferred, St Paul’s, and Readings 
have also declined, while Chicago Junctions, Illinois Central, 
New York Central, and Pennsylvania have gained } to 1 on 
balance. At the settlement the rate charged for con- 
tinuation was from 24 to 34 per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“* Making up” 
--Closing Prices-~. Rise Prices. 
Last Week. To-day. orFall. Oct. 11. Sept. 28, 
Atchison Capital Stock ..,........ 199 20h... 19 a on oe | | ne 
Do A Bonds (Income)............ a t.. on -“— wos: S38 ee. 4 
Central Pacific Shares... ........... 208 poe OD EE na sce us ccs. ee 
Chicago Mil. & St. Paul, C. Stock 6!§ §x ... 60 2..—-1, .. 61) 1 
Denver and RioGrande,Ord.Shra 104 fi er 6 sae 0 
Do Preferred Shares ............. 30 wo Oe bk ue * oot . 294 
Illinois Central Shares............... 954 6)... 96 6 .. - & 04 
Lake Shore and Michigan 8. Shra 125 6 ..1% 7 .. + § 126 at 
Louisville and Nashville, C. Stk. a i’... oe | tot 
New York Central Shares ......... 1 % «» 1045 5§x... — a 104 
New York, L. E. & West Od.Shrs. 143 me ae oo a ah 4, (ae 
Ditto 6%, Second Consol. Mort. 73 5 ... Ti we — 2 Se ces oe 
N.Y., Ontario, & West. Reg. Shrs. 15 sick wo 16... 143 
N.Y., Penn., & Ohio, 7% 1st Mort. 21 ae a we 1 203 ... 203 
Norfolk & Western, Preferred ... 22 ee oe — 1 21Z ... 
Northern Pacific, Preferred ..... 6h 2 .. 23 15..— §$ bo 
Ohio & Mississippi Ord. Shares... 16 a BW a= ins Ce OS 
— am nee ne pone = ort * a we ¥ a 
elphia & ing $50 \ ee _— oes a 
Union Pacific, Shares ............... 1 on jos oe BB oy BE tea 
Wabash, St. Louis.,&c.,Pref.Shrs. 154 16 ... uw — one od vce 34 
Ditto 6%, General Mort. Certs. 254 64... 264 4... — dee ooo 


Foreign and Colonial Railways.—The Canadian railways 
have fallen off considerably this week, in spite of satisfactory 
traffic returns. Canadian Pacific shares are down $, though 
the Sterling bonds are higher. Grand Trunk shares have 
fallen }, and the Preferences 4 to 1. Argentine railways 
have developed strength on a supposed improvement in the 
situation. An advance of about a point is recorded in most 
of the principal issues. Brazilian have slightly declined. 
Uruguays have moved up rather sharply. Mexican Ordinary 
and First Preference are lower on balance ; the Second 
Preference, after being pushed up a little further at the 


| 
+ 
{ 
' 
} 
: 
i 
t 
Hi 


os eee 


Sd anil 


RE we peta ett cee nent day in 


RCA ST ST ENS TTT 


rey 


4 


SS ae aL Cee 


a ae a a NNN ORS NNT NaI a ee 
as id 


a ee 
ae oe 


eee ee ol ene oe car arr ee ee 


sethupeinanieiannanen> emma ee a ETS eae etn ear 
~ anal = - ites mnt es 
. . 











1240 


beginning of the week, has fallen 3 below last Friday's 
quotation. Nitrate shares are dull on enticipations of inter- 
ference with the monopoly the railway has hitherto enjoyed. 
The following shows the net movement ou the week in 

some of the principai issues :— 
“ Making up. 


Closing Prices-~ Rise Prices. 
Last Week. ae or Fall. Oct. 12. Sept. 28. 






































Buenos Ayres and Rosario Ord... 56 9 ... 60 t 4 DD . 
Canadian Pacific, Shares..... ..... ° 7 oe eee ee 
Grand Trunk of Canada, Ord. ... 7 “cae ~ ££ Tem se 
Ditto, First Preference............ 61 494 — if «x Mi Oe 
Ditto, Second Preference ...... 3 82 - 1h... 32h... 38 
Ditto, Third Preference ......... 183 19 174 18 — 1 183 ...18 
Mexican Railway, Ordinary ..... 15 a 144 @ at ne 
Ditto, First Preference ......... 7 - 3 66... 68h 





Ditto: Seooud Preference’... 474 8} 1. 98) 4b = 4s 4p 7 

Mining and Miscellaneous.—The Mining market, after 
remaining very quiet until the close of the settlement, had 
a spurt of activity, and although the demand for shares was 
promptly met, dealing for the new account has in a good 
many instances resulted in an advance of prices. The move- 
ment is most apparent in Diamond shares. De Beers 
are } higher, and Jagersfontein have risen from 153 to 
173. Several leading Rand shares are substantially higher. 
City and Suburban and Ferreira have advanced §, and 
Geldenhuis ,°,. On the other hand, New Rietfonteins have 
been further sold down, and the price is } lower on balance. 
Land shares are firm. . Chartered have risen 2s 9d on pros- 
pects of energetic action against Lobengula, and Explorings 
are # higher. In the Miscellaneous market, Allsopp’s stock 
has been actively dealt in, but shows very little change on 
the week. Some Trust stocks have declined on the dis- 
closures now coming to light of the heavy losses some of the 
companies have made, and rumours of further reconstruc- 
tions. Several Bank shares have moved upwards. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





























































—_— we * Making up” 
7-—Closin rices—~, se Prices. 
Last Week 


To-day. or Fall. Oct.12 Sept. 28 
Allsopp Ordinary ..........00cccsesse 47 OY eonm wt i. 8 . 
De Boers o....-sesseeversseserenesreereere 1548 1B oe UGE fie + te we 16h... dt 
Nitrate Railways ......... anseammonee ee... 206 Bact &.— Sw 
Primitiva Nitrate ..........06.ccseseee 4 $+ © Bw Roe 4. 
Rio Tinto Snares ..........0. v.00 oe LSg ie. 13h gg... + ve co 13g... 38 
Union Bank of Austialia ......... Sa pec! TO eee Ee Ocoee nas eee 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stcck Exchange Committee appointed special settling days 
as under :— 





Tuurspay, October 12. 
FOWLER BROTHERS.—20,000 7 °, Cum. Pref. shares, Nos. 10,001 
~ |} to 30,000; 20,000 Ord. shares, Nos. 1v.U01 to 30,000 ; £118,600 5 %, 
Ist Mort. Debs., Nos, 1 to 1,186. 
Frinay, Oct ber 13. 

CITY OF QUEBEC.—£233,300 4 %, Ster. Debs., Nos. 1 to 2,333. 

The above are ordered to be quoted in the Official List, and also 
the following :— 

BRITISH AND AMER. MORT.—Furtlier iss. of 20,000 Ord. shares, 
Nos. 60,001 to 80,000; 2,400 Pref. shares, Nos. 15,001 to 17,460; 
£100,000 4% Red Deb. stk. 

CHICAGO GREAT WEST. RAIL. — $/1,100,500 4 %, Deb. stk., 
$10,920,600 5 % Pref. stk, “A.” 

COMMERCIAL CABLE.--—Further iss. of $2,284,000 cap. stk. 

ENTRE RIOS FUDG. LOAN (FOR CITY OF PARANA MUNICIPAL LOANS). 
—£ 1,640 6 % bonds, Nos. 1 to 3,082. 


LOND. AND N.-WESTERN RAIL. —£37,071,044 3 % Deb. stk., in lieu 
of 4 % Deb. stk. 


’ FORTHCOMING MEETINGS. 
The following meetings are to be held iuring the ensuing week :— 











Company. Class, irate, Place and Time, 
Agency Land & Fin. of Aus General ........... Oct. 18 Winvheste: t 3 
patecaaie Mort. & Agency a ioaiin 20 Edinburgh, a 
Poseuvihiisieee.cun . era 





——— a Winchester House, at 1 
Brazilian Submarine Tel. ...|General ....._ ... ouse, 
British Munitious .... zs ea ee ae 


































































Se | ee 16 
Buenos Ayres Gt. S. Railway|General ......... Sateen oleae iemirgn 12 
Chart. Bk. of I. Aust. &Chins|€x-General ... 18/Cannon street Hotel, at 1 
Doles nae nan des Gas — Cddtews 16) Paris 
» eo seseee  sossevee J @OMNOFAL ,.,. 24... 17's 
}venver & Rio Grande Rly, ... “Yeneral .. ....... Vv ioaaaee eT 
Illinois Central Railway ......\General ........ . 1t\Chicago 
Lanark. and Dumbarton Rly)General ........... 18\Glagow, at $ 
National Sate Deposit ......... General ........ 20\Cannon Street Hotel, at 12 
New Aurora West Gold idin.|Special 19\ Johannesburg, at 12° 
New Queen Gold ...  ......... General ........-.. 13| Winchester House, at 3 
Northern Pacific Railw: . |General .......... 19) New York : 
Puerto Cabelio & Val. Ry. General ....... .. 19' Winche-ter House, at 12 
Queens! nd Smelting ......... RS 19 Winchester House, at 11 
Recife & Sao Fran. Per, Rly |General......... 17\Cannon street Hotel, at 1 
River Piste Fresh Meat ......\General .......... 18| Winchester House, at lly 
Sembee and Mouse Railway. . iscsi 16 Brussels, atll 

_ oe ceseseseeeeses (General ..... ; 27| Winchester House, at 12 
Sante Cordova Rly. Pails at 20| Winchester House, at 12 
Sierra . |General 19 Cannon street Hotel,at 12 
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Hlotices and Reports. 


GOVERNMENT STOCKS, ETC. 

SOMERSET COUNTY.—Messrs Robarts, Lubbock, and Co. announce 
that in order to prepare the dividend due 1st November next on the 
Somerset County Three per Cent. Redeemable Stock, the balances 
of the several accounts will be struck on the night of the 17th inst, 
and the stock will be transferable ex dividend on and after the 18th 
inst. 








RAILWAY COMPANIES. 

GRAO PARA. —In response to their inquiry by cable as to the cause 
of the delay in remitting funds for the payment of the October 
interest on the Grao Para Railway bonds, Messrs Morton, Rose, and 
Co. have received the following cable message from the Leopoldina 
Railway Company at Rio de Janeiro :—‘‘ In consequence of state of 
market and disorganisation of tratfic, we request delay first October 
payment.” 

GREAT WESTERN OF BRAZIL.—The directors have declared an 
interim dividend of 24 per cent, or 10s per share, on the share 
capital of the company for the half-year ending June 30, 1893. 

HIGHLAND.—The report for the half-year ending August 3lst 
shows that the total receipts were £251,589, and the working ex. 
penses £113,591, and after payment of miscellaneous and prefer. 
ence charges, there is an available balance of £67,484. The 
directors propose to declare a dividend on the ordinary stock at the 
rate of 6 per cent. per annum, leaving a balance of £4,622 to be carried 
forward to next account. The dividend is at the same rate as for 
the corresponding period last year, and the working expenses are 
45°48 per cent. as compared with 46°04 per cent. in 1892. 

NATAL AND NOVA CRUZ (BRAZILIAN).—The board have declared 
an interim dividend of 5s per preferred share in respect of the half- 
year ended June 30. 

NEW ZEALAND MIDLAND.—it is announced that coupon No. 9 of 
the Five per Cent. Trust Mortgage debentures will be paid on and 
after 16th instant, at Messrs Robarts, Lubbock, and Co., 15 Lom- 
bard street. 

PUERTO CABELLO AND VALENCIA.—The report for the year ended 
December 31, 1892, states that the year 1892 was of so exceptional 
a character that it does not admit of comparison with any previous 
year in the history of the company. A severe revolutionary struggle 
anda most unusual succession of storms, landslips, and floods 
caused most serious damage to the line, interrupted traffic, and for 
many months enforced a total cessation of the service. The 
gross receipts of the line, which was thus only open for one half of 
the year 1892, were £40,473, and the working expenses were 
£36,602, as against £32,259 in 1891, or an increase of £4,342. The 
balance of receipts over expenditure (£3,871) was available towards 
the payment of debenture interest (£23,8U0), and the difference was 

rovided almost entirely by the application of £11,279 which was 
mene forward from the previous year, and by using £8,000 stand- 
ing at the credit of renewaland reserveaccounts The present year, 
1893, has been of a much more favourable character. The traffic 
has been very considerable, the gross receipts, as telegraphed, for 
the first eight months having been £60,400 

RECIFE AND SAO FRANCISCO PERNAMBUCO.—The report for the 
half-year ending June 30 states that the total receipts of the half- 
year, having amounted to £91,164, show an in2rease of £3,883, com- 
pared with the corresponding period of 1592; and in regard to the 
number of passengers and the tons of goods carried, the increase 
is 10°58 ae 1-82 per cent. respectively The debenture debt of the 
company in 1879 amounted to £253,670. It is being gradually ex- 
tinguished, and on the 30th June, 1893, was reduced to the sum of 
£171,060. The accounts show a balance available for dividend of 
£30,567, and the board therefore propose to declare at the general 
meeting the customary dividend at the rate of 5 per cent. per annum, 
car-ying forward £867 to next account. 

SAMBRE AND MEUSE —The report of the directors shows that for 
the year 1892 the Sambre and Meuse Company has no claim to any 
surplus over the guaranteed minimum. The directors regret ber 
rep rt that the Court of Appeal at Brussels has decided against 
the appeal of the Company and confirmed the judgment of the 
Tribunal of Commerce, which refused to the company the right of 
enforcing the anticipatory reimbursement of the bonds bearing 4 
and 44 per cent. interest. The conversion of these bonds into the 
newiy-authorised bonds, beuring 3 per cent. interest, has notwith- 
standing been in great part carried out. The directors prepose to 
submit to the general meeting a resolution for the payment of & 
ae of 5s, or 6f 25c, per share, payable on October 27 (Coupon 

o 72). 

BANKING COMPANIES. me 

BANK OF AUSTRALASIA.—The report states that after providing for 
rebate on bills current, for income-tax, for colonial taxes on note 
circulation, and for all bad and doubtful debts, the net profit for the 
half-year amounted to £60,742. The addition of £9,986 brought 
forward from the previous half-year gives a disposable balance 
£70,728, of which the dividend declared will absorb £60,000, leaving 
£10,728 to be carried forward to the next account. In their report 
issued in March last, the directors referred to the financial situation 
in Australia as a prolonged financial crisis of exceptional severity, 
in which no aerrenmens was then apparent. From causes 
many lamentable failures of financial institutions had occ od 
profitable business was seriously restricted, and enterprise checked. 
Difficulty had been experienced in employing the bank's resources 
to alvantage, and the amount of interest-bearing deposits had the 
creased. Hence the net profits had been lessened, & at 
directors were under the necessity of declaring the dividend 
a reduced rate. The description then given applies more 
forcibly to the half-year of which the accounts are now presen 
and, as every proprietor must be aware, the persistent mistrust 
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£17,080, and the expenses £11,353, showing a profit of £5,727. 
After payment of the dividend of 6 per cent. on the preference 
shares, and an interim dividend at the rate of 4 per are 
annum on the ordinary shares in May last, it is now proposed to 
pay a dividend on the ordinary shares for the past half-year at the 
rate of 5 per cent. per annum, and to carry forward a balance of 
£117. The amount received for rents of safes during the year has 
been £9,276. The new safes let during the year numbered 438, 
with a rental of £796. 

ORIENT STEAM NAVIGATION.—An interim report of the managers 
for the half-year ending June 80, 1893, states that, notwithstandin 
the unexampled depression in the Australian trade, which has tol 
upon earnings during the first six months of this year more severely 
than in the corresponding period of last year, thay have been able, 
owing to the reduction in the price of steam coal and of other items 
of consumption, so to decrease the expenditure that the result to 
June 30th of this year is about the same as it was for the first half 
of 1892. Since entering upon the second half of this year there has 
been a marked improvement in homeward freights. In outward 
freights and in the passenger traffic there has so far been no corres- 
ponding movement, but in these respects also they expect soon to 
see some change for the better. 

QUINTON CYCLE.—The profits for the year ending August 3rd 
amount to £4,772, to which must be added the balance carried for- 
ward from last year—viz., £209; total, £4,981. After deducting the 
usual payments as shown on the profit and loss account —viz., £650 
—there remains a divisible balance of £4,330, The directors recom- 
mend a dividend of 74 per cent., free of income-tax, to carry £1,000 
to the reserve fund (raising it to a total of £2,000), to add £500 to 
November | next. the amount reserved to meet contingencies in respect of outstanding 

DELHI AND LONDON.——The directors state that the net profit | debts, &c. (raising it to a total of £1,000), and to carry forward £430. 
realised during the half-year ended June 30, 1893, after making} ROYAL MAIL STEAM PACKET.—The court of directors have decided 
provision for current losses, amounts to £13,245, which, added to } to recommend to the shareholders at the meeting to be held on 
the balance of £1,257 brought forward from the previous half-year, | Wednesday, the 25th inst., a distribution of one pound ten shillings 
gives a total at credit of profit and loss account of £14,502, and this | per share for the half-year ended June 30th last, free of income-tax. 
sum the directors propose to deal with as follows :—£5,064 for the SUBMARINE CABLES TRUST.--Notice is given that on and after 
payment of a dividend for the half-year, at the rate of 3 per cent. | October 16th the sum of £1 15s on account of the coupon due October 

rannum, and £3,376 for a bonus of 2 per cent. per annum, both | 15, 1893, will be paid by Messrs Glyn, Mills, and Co., 67, Lombard- 

of income-tax, payable on and after October 16; £3,000 to be | street, between the hours of 10 a.m. and 2 p.m. 
credited to the doubtful debt account; and £3,061 to be carried 
MINING COMPANIES. 


forward to next account. 
NORTHERN.—The directors report that, after providing for allbad | wrmwareRsRANDT GOLD PRODUCTION.—The return of the crushin gs 
in the Witwatersrandt district for the month of August is as 


and doubtful debts, interest on deposits and rebate on current bills, 
follows :— 




























































depression eventually grew into a panic, during which a large 

rtion of the Australian banks were compelled to close their doors. 
Fortunately, the strong position held by this bank, through its coin 
reserves, fortified it against the general distrust. The sense of 
general insecurity had, however, rendered it imperative thus to 
husband the bank s resources to the utmost, with the result that a 
large amount of capital was practically unemployed, and therefore 
unprofitable. Apart from this serious drawback to the profit of the 
half-year, the directors have considered it necessary under existing 
circumstances to make very considerable provision for contingencies. 
Owing to these causes the profits of the bank have been reduced 
considerably below their normal value. The dividend declared is 
at the rate of 74 per cent. per annum, or £1 10s per share for the 
half-year, and it will be o— free of income-tax, in London and 
in the colonies on October 6. The balance-sheet, as at April 10, 
showed deposits, £15,583,573; bills payable, £2,755,600; reserve 
and undivided profits, £870,729; specie and cash, £3,281,014; loans 
at call and short notice, £2,022,000; Government securities, 
£899,293 ; bills receivable, advances, &c., £14,623,445. 

BANK OF TARAPACA AND LONDON.—The accounts for the year 
ended June last show a net profit, including £4,198 brought forward, 
of £30,177, out of which two interim dividends have been paid, 
leaving a balance of £5,177 to be carried forward. In their report, 
the directors state that the accounts were such on September 30 
that they feel justified in declaring a special interim dividend of 
2s 6d per share, payable on October 26. 

BRITISH OF SOUTH AMERICA. — The directors have declared a 
dividend, on account, of 4 per cent. (88 per share), free of income- 
tax, on £500,000, the paid-up capital of the bank, payable on 

































































the net profits for the year ending August 31 amount to £43,728, 
which, being added to £28,593 brought forward from last account, 
make a total of £72,321. The usual dividends and interest on the 


From Mill. 















































































new shares have been paid to the shareholders, amounting together 
to £38,136. The sum of £2,000 has been applied in reducing the 2 aS i oe 
purchase money of Ball’s Bank, and the branch office in Grafton- =ig] &) 3 viel of Gold. Value of Yield. 
street (both in Dublin), leaving a balance of £32,185, which has been Company. g3 Els @ g| | 
carried forward to next account. The subscribed capital of the sa} 3] 8 53) | = 
bank is £2,250,000, of which £413,313 63 8d has been paid up. The sSis| s S| Per Per 
reserve fund now stands at £240,000. The balance-sheet showed at - Ele é ig Total. !Ton. Ton 
August 31:—Deposits, £2,992,955 ; notes in circulation, £493,470 ;} ___ wis je | ie 
cash in hand, &c., £763,957 ; investments, £876,867 ; discounts and | Pe Te To 
advances, £2,535,743. a 30/26°50\8 49. 9 1 
anke : 15} 23°54 2°60 0 
sila MISCELLANEOUS COMPANIES. ) pd phaleeereg 38 a 16-35 300 $ ; 
RGENTINE LAND AND INVEfTMENT.—The directors have declared | &.°Y 800 Sudurban a Soe 
& dividend of 2s per share, less income-tax, on account of the eee emseties Soe ae n0)20778| 887 18 8 
arrears of dividend accrued on the 5 per cent. preference shares, | Durban Roodepoort ............. 6675 70\27°00| 3°53 13 3 
payable on and after 25th inst. Enel Rondepone se eecanees sone steal. ime le Saas iv «4 
BRITISH AND AUSTRALASIAN TRUST AND LOAw.—The directors have ae ere ianlaoaal 
resolved (subject to audit) to pay on Ist proximo, an interim Gelaenivais tasehe $500, 80129-0016-25 17 at 
dividend of two shillings and sixpence per share, free of income-tax | Geldenhuis Main Reef ......... 1162 15|26°40 2°95) & 3 
(heing = _ rate of 10 per cent. per annum) for the half-year ended ai cca area 3°06) ; ; 
: © #eeeeeee | | a 
CANADA NORTH-WEST LAND.—The directors report that they are Jumpers “a A 6330 90/23-00 271 ise 
now able to state the conditions upon which it is proposed to transfer | Jubilee... sserseeneeres 3364) 35/28°25' 3°34 8 1 
the assets and liabilities of the present Canada North-West Land - R.. eae aan 5 ; 
Company, Limited, to a company, of precisely the same title, which 50/30°12) 3°83, 6 9 
8 been formed under a special Act of the Canadian Parliament. 4 | 25°37) 3°59, 1 9 
€ reasons of this important step were briefly stated in the last a eae? ae 
annual report, but it may be well to repeat that for several years 63) 18 : 
_— the British holding of the company’s shares has been steadily 54 9 0 
eclining, and the Canadian holding correspondingly increasing, | May Deep Level ........ ‘28 18 0 
— now the Canadian holding considerably exceeds the Britis Meyer and Chariton 00) 98 Ss 5 
3 olding. The } —_ Meyer and Leeb ..... a $13 16 6 
ng e head office of the new company is in Toronto. The | New Black Reef ........ fe 4 “79) 2°49 10 8 
: euthorised capital is $7,443,875, of which $5,955,100 is represented | New Heriot .. ...........:000.0- i 2°42 6 4 
‘ $1 a preferred shares of $100 each, and the remainin pty yong Picasssenrecsvrncorees eee : ¥ 
i .. 88,775 by 59,551 common shares of $25 each. The preferr aoe iene = 100| 28°08 | 4°39 6 6 
; &res up to 6 per cent. per annum rank first for dividends on the | New Rietfontein Estate 00| 2°87! ll 2 
; ad profits, as defined by the Act, and any remaining profits are | New Spes Bona... | 25{ 26°60) 3°87 2S 
3 ae applied to the payment of a dividend up to 6 per cent. per - = oa a 2 . 
3 um on the common shares, after which any further remaining | Randfontein “66| 4°11) 1770 131 729 6 6 
% rofits are to j ivi ’ : 
: p to be applied to the payment of a dividend on both pre- | Robinson edie chéciaaspae SOOM 434 3/20°42; 14 0 
j rred and common shares pari passu. Salisbury | 1916| 20/29°76| 8°22) 1755 12/1882 : : . 
; ma UNTIES CONSERVATIVE BUILDING SOCIETY.— At the annual | Stanhope nec ..| dow} 2028+ ze ores isl Gas) aorl 10 F 
2 e eal anne held on onion » was pointed ons that Ste nnn dahivaaneoale 2457), 30:46 8°34 01s 7 
g @ socie urin e year en ry...» 00 seseee 4 00geceses 29°75. 
4 Pry age and the board were in a seaitien to meneunniend tdiablenst ee eee eemgeey, A Se O16 10 
2 © rate of 5 per cent. per annum, free of income-tax. The| Van Ryn Estate .. .............. ‘on 26°40 152 
3 aoe - for repayments of deposits were small, being only 64 per | Wemmer.........c.sessswssss00-- 22 28 : = g 
om nfide the entire deposits, which, the chairman said, showed the Weoneaer soestoee vinaambenaien — oes 
nee of the investors in the society. The report and accounts > ee eoeesecooosscoocoece 55/7 40 1170 
were adopted, and the dividend ep ee VOMULCT - crc ces scree revccccecess ve lal 
interim ai hia na — The directors have soteamh - — ose ashore ee 
nd at the rate of 5 per cent. per annum, tax free, for | The Union Steamship Company, ; ~ 
-—— ear ending June 30th, payable Ist prox. ing cablegram from *johaunesburg :— The gold crushings at po 
NAL SAFE DEPOSIT.—The report for the year ending September | watersrandt for the month of September slg ee eho 


30, 1893, states that the total iucome of the past year las been falling off this mon h is attributed to scare 
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DE LAMAR.—The directors have declared an interim dividend (No. 
10) of 1s per share for the three months ending September 30, 1893 
(free of income-tax), being at the rate of 20 per cent. per annum. 
Dividend warrants will be posted on the 24th inst, to all share- 
holders registered on the books on September 30th. 

GELDENHUIS ESTATE AND GOLD.—At a meeting held in Johannes. 
burg, on September 13, it was resolved, ‘‘ That the directors be autho- 
rised to issue 12,500 newly-created shares, and that they be offered 
to shareholders pro rata to their holding at £4 per share, and that 
notice be issued to shareholders calling upon them to make applica- 
tion for their pro rata portion of the shares to be issued as aforesaid, 
within seventeen days from this date, application to be accompanied 
by banker's draft, and that the directors be authorised to issue all 
shares not applied for to the guarantors at £4 sterling each.” 

HARQUAHALA GOLD.—The directors have declared an interim 
dividend of 9d per share (free of income-tax) for the quarter ending 
September 30th, which will be payable on November 10th to all 
shareholders registered on the books on October 10. 

MYSORE GOLD.—The company has declared an interim dividend, 

» || tax free, of 3s 6d on the fully-paid shares, and of 1s 2d on the shares 
on which 6s 8d shall have been paid on the 18th inst., payable on 
November 11. 

NIGEL GOLD.—-A dividend of 15 per cent., payable to all share- 
holders registered on September 29, 1893, has been declared. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consump tion of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


1693-4. | 1892-3. 1891-2. | 1890-1. 

















ewts cwts cwts. | ewts. 


Importe— Wheat ((; weeks to Sept. 30)  8,616.9)09,  9,155,90O,  9,209,700' 10,359,900 





Flour zi 3,049,000, 2,582,000 1,878,400! 1,679,300 
—— | ————__|__. __. 

11,665,000 13,517.00 11,088,100; 12,039,206 

Add week ending Oct, 7 —Wheat ..... 1,601,006; 1,194,000° 1,459,700) 1,431,390 
FIOUL ......00-005 cece sesceseseceseeseseerees} 556,000; 386,000, 245,000] 285,200 








Total imports, 7 weeke ......... 13,822,000 13,097,900 12,792,200) 13,755,700 




















Leas exports—Wheat .........cccceseeceeees 48,000 100,000 116,000 20,000 
WON sacs kaiopindsesedotteesbecaeeets 14,000 28,000 22,000) 10,000 
Bat CORRE ind cctierrarennvcss | 13,760,000, 12,969,090, 12,654,800! 13,725,700 
Add to this the estimated galee of 
home-grown Wheat ............cee00000 | 9,748,900 3,278,920 41,470,090) 7,859,000 
— a 
. Seven weeks’ home gupplies......... ...+ 17,508,000, 16,247,000, i7,124,80C) 21,584,700 
— —_—_—————— | 
ti Average price of English wheat, per) s d | 3s @ sdisd 
it SRTRGE icsscktbvecnrunoumenieoonaten dealense 27 10 7 9 3410 | 30 11 
MS OIE  svecdesdesserevcnencnn ibiabensiisen | 6 5 6 5 e4..1 £-4 
bushels | bushels | bushels bushels 


**Vielble supply’ in U.S. centres bush.) 63,275,006 51,284,000 29,357,000! 17,739,000 
; Do do = in cwts,. | 33,897,009 27,474,000 15.727,000! 9,499,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and th® 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 7, 1893, and fur the corresponding week in 
each of the years from 1892 to 1889: 


QUANTITIES SOLD. 


Fe ne beuiie 
Ss: 


AVSKaGs PRICK. 























Wheat. , Barley. | Oate. | Wheat. Barley. Oates. 

| 
1893. | qrs bsh qrs bsh| qrs_ bsh! s d sd | s da 
Oct. 7...| 67,536 6| 129,913 3| 15,398 5| 27 10 29 0 17 10 
Sept. 30...) 53,418 G| 102151 1) 15403 4| 27 6 8% 4!) #WhH 
23...| 65,633 6| 66,551 5) 18259 3) 26 9 27 10 17 9 
16...| 51,095 0 | 43972 2/| 13033 6| 20! 27 8 17 6 
9...| 55.044 6| 21967 1| 15052 1, 2% 7: 97 2 | 47 4 
2 | 62,282 3); 7,970 6) 10864 4) 25 5 29 / 18 7 
Be 63,049 | 79441 7| 1384 20 97 9 71 | 17 11 
1891........:| 85,101 3 | 67,853 7| 15,469 5, 3410 | 98)1 18 7 
1890..... ... | 92476 8 | 184783 6| 17681 4/ sol | 29 8 | 417 5 
1889. .... | 85,582 2 | 190,924 7) 12155 2' 9% 4 9 8! %B 





The excess of supplies, which obstruct the recovery of prices from 
the low range that has so long prevailed, shows no immediate indi- 
cation of contracting. Imports into the United Kingdom, which 
compare largely with those of last year, and still more largely with 
those of the year preceding, go on without even temporary cessation, 
resulting in the continuous expansion of granary stocks. These, 
according to the last returns and estimates were, of wheat in 
London, 890,000 quarters; Liverpool, 938,000 quarters; Hull, 
171,000 quarters; Bristol, 159,000 quarters; Gloucester, 154,000 
quarters; Scotch ports, 400,000 quarters ; Irish, 300,000 quarters ; 
and smaller English ports, 300,000 quarters. Total, 2,812,000 
quarters (480 lbs. to the quarter), against 1,768,000 quarters last 
year. The stocks of flour are considered to add up some 1,750,000 
sacks, against 1,300,000 sacks last year. Reduced to quarters, the 
total of stocks of breadstuffs, wheat and flour, is nearly 44 millions, 

mst rather over 2} millions in 1892. In the supplies of 
wheat and flour on passage for the United Kingdom there 
is, &§ com red with last year, an increase, the heaviest item 
being Californian wheats; and the large American visible supply 
has on the week been increased by 2,742,000 bushels, or 342,750 
qrs. On the other hand there is the small crop of English wheat, 
upor which the liberal amount delivered on the markets since 
harvest must have made some inroad, that will tell later on. But, 
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{October 14, 1893. 


at the present time, there is nothing to help demand or prices, on 

the spot or in the proximate future. During the past week the 

moderate business put through in the leading provincial markets, as 

well asin Mark Lane, has been at about 6d per qr reduction for the 

more ordinary grades of English and nearly all foreign ; American 

and Russian showing the weakest rates. Flour has also tended in 

buyers’ favour. The floating cargo and forward shipment trade has 

participated in the prevailing dulness, and the transactions do not 
sum up atail large. The principal compriss:—Choice La Plata 

October-November shipment, at 25s 9d, Continent; and afloat by 
sailing vessel, 26s 3d, on sample. Walla Walla, prompt shipment 

27s 6d, sea damaged for sellers. Californian, October-November. 

29s 3d. For Chilian, off coast, 28s asked, and for New 
Zealand, same position, 28s asked. Azoff Crimean Ghirka 

26s 6d, 28s asked. Parcels Odessa shipment, October-November. 

old style, sold on sample at 24s; and fine Ghirka, November. 
Dezember despatch, at 26s Gd. To-day a cargo, just sailed, done at 
23s 10jd. Common Azoff, October-November, done at 23s 6d. 
American parcels have sold lower. Red winter, prompt shipment, 
at 25s 10id; and October, 25s 74d. Hard Duluth, October. 
November, 27s 6d; and No.1 hard Manitoba, October-November 
shipment, made 27s 74d. Indian wheats have been very quiet all 
the week, and to-day are rather firm. For shipment to Hull, 
white Kurrachee, December-January, sold 26s, and choice 27s; 
and red Kurrachee, December-January, at 25s 6d. Maize on the 
spot is steady in value, but slow sales. For arrival there has been 
occasionally more inquiry. Danubian, sailed, changed hands at 
about 19s 6d; and on shipment, April-May, old style, sold for 20s 9d. 
Galatz Foxanian, loading, held for 20s 9d. Barley of all kinds is 
very firm. (Grinding sorts, on the spot, are 6d dearer on the week, 
and English Malting has been sold several shillings dearer, at 30s 
to 40s; Scotch, 32s to 36s; Chilian, 30s to 38s; and Santo, 40s to 
43s. For arrival stiffer rates also obtained. Azoff, December- 
January, sold 14s 6d; parcels November-December, 14s; and 
November, 13s 104d. Azoff-Crimean, January-February, sold 14s 3d, 
and 14,000 qrs, loading, done at 13s 6d; December-January at 
13s 103d; and January-February, 14s. Oats have arrived rather 
freely, and have met a quick spot sale at about steady prices. Beans 
and peas have met a quick demand at previous rates. 








THE IRON AND COAL TRADES. 





The Glasgow warrant market has been nearly idle this week, the 
quantities changing hands being almost nominal. Prices have con- 
sequently scarcely moved at all. The cash quotations have been 
firm, at about 42s 34d. Closing prices are as follows :—42s 2d cash, 
42s 4d one month, buyers ; sellers, 4d more. Stocks in 
Connal’s_ stores, Glasgow, 330,730 tons; Middlesbro’, 87,610 
tons. In the finished iron and _ steel trades, the pro- 
longed scarcity of fuel has led to further depression, as 
producers cannot compete with foreign makers at the enhanced 
cost of production arising from this cause. There are indications, 
however, that the strike is drawing to its termination, and reports 
are rather more encouraging from the districts where work at the 
collieries has already been resumed. Quotations are as follows:— 
Common bars, £4 17s 6d to £5; best bars, £5 7s 6d to £5 10s; ship- 
plates, £4 12s 6d to £4 15s; angles, £4 11s 3d to £4 15s ; steel piates, 
£6 2s 6d to £6 10s ; sheets, £7 5s to £7 10s; bars, £6 to £7; angles, 
£5 to £5 10s; steel rails, £3 15s. ; 

Our Middlesbro’ correspondent writes, on Thursday :—The busi- 
ness in pig-iron remains confined to immediate requirements, and 
prices have been slightly weaker this week. Middlesbro’ pig-iron, 
No. 3, is offered at 35s; No. 4, 33s; and hematite at 43s 3d, f.0.b. 
here, with probably some concession on the price for forw 
delivery. Shipments remain good, but home demand is disap- 
pointing. There has been a little more activity in the demand for 
shipbuilding material. Steel rails are weak, at £3 15s to £3 12s 6d 
for heavy sections. 

Our Cardiff correspondent, writing on 12th instant, reports om 
the state of trade in South Wales as follows: The improvement 10 
the coal trade reported last week has been fully maintained. The 
demand continues to be brisk, and prices of all description of 
are firm. During the week a iarge number of pressin? orders have 
been received from the Midlands for large and small coal, and 
coal has advanced 1s 6d per ton in consequence of this. House 
coal is also in request, and prices remain unchanged. Quotations 
on ’change to-day are as follows: Steam coal, best qualities, 15s to 
15s 6d; second qualities and Monmouthshire, 14s 6d to 14s 94 ; 
small coal, 7s 6d to 7s 94; house coal, }5s 6d to 16s. Al! the col- 
lieries are busy and full of orders for two or three weeks to come. 
Stems are difficult to arrange, and some colliery firms are paying ® 
considerable amount of demurrage. Freights remain fairly s ’ 
wtth plenty of tonnage offering. 





THE COTTON TRADE 





LIVERPOOL, October 12. “ 
The market has been quiet throughout the week, and ool? 
moderate business has been done. Prices generally are firm. 


and in the early part of the week prices had a drooping tendency, 
To-day, however, with a firmer market, the decline has been: 
recovered, and last week’s quotations are resumed. In Brazilian & 
fair business has been done, at generally unchanged rates. In 
has been in fair demand, and quotations are raised #4 “ . 
Peruvian a fair business bas been done at steady rates. 1p African 


there is no change. East Indian continues in small request a 


previous rates, 


Island has been neglected. American has been in moderate demand, 
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October 14, 1893. | 


‘‘ Futures.’—The market, after opening quictly, has been fairly 
active, and a good business has been done, Prices have shown 
some fluctuations, and the closing values are 4-64d per lb for the 
near, and 2-64d to 3-64d per lb for later positions above last 
Thursday's Circular rates. The closing values are—Delivery :— 
American, any port, l.m.c., Oct., 4 37-64d to 438-64d; Oct.-Nov., 
4 36-644; Nov.-Dec., 4 36-64d; Dec.-Jan., 4 36-64d to 4 37-64d; 
Jan.-Feb., 4 38-64d; Feb.-March, 4 40-64d; March-April, 4 42-64d; 
April-May, 4 44-64d; May-June, 4 46-644; June-July, 4 48-64d 

rlb. The following transactions have taken place in Egyptian— 

elivery: F.G.F., Nov., 5d; Dec., 5 7-32d; Feb., 5 9-32d, 53d 
Ib. i 
Pe The amount of cotton forwarded this week is 56,580 bales, and 
actually exported 6,370 bales. The decrease of stock this week is 
35,890 bales. The sales amount to 60,310 bales, of which 1,300 
are on speculaticn, and 1,390 declared for export. 
PRICES CURRENT. 




































































/ | lei $| & | Same Period, | Same Period 
is | ge | = 1892. | 1891. 
Descriptions. di siBil gis. eS. ii a, Pee A Sue 
© * |3is63 2 
iSilais|/siei 8s g 2/2/33 2 
~~ American =| d | ;a)/a -@'ai)aj)a aj aja ja- 
Bealsland...pertb.... | 13) 15 | 17 17h) 22 LO |10h 15 | 94! 10 | 135 
Floridaditto........| 9 | 9 10$) 125/12 124) 7} | 84 '10 8} | 93 | 204 
(Ord) G.0 |L.M | Mid. G.M M.F. G.0. U.M G4) G.0.|L.M G.M, 
American .........+/ 470) 43 44) 48) a) Sis Aryl dd | 4A) 43) 4% 5 
Brazilian. {Mid M.F | Fr.jG.F.) Gd. Fue. M.F br..Gd. |M.b.! Fr! @d. 
Pernambuco, &... | ai $91 5 | 5b | oe 1) 4b] 4 | we | AR | See)... 
AR TIS in coisssse 45) 48) 413) | ow | Ath 4% | we | 48] See]. 
Paraiba ..s.csccsescee| oe | 416) 415) Ate w. | oes || Gh] dre) ove | 43 | See] oe 
Rio Grande... | ata «1 «i= imtiital « a 
pene, Aasende, be.) ro “ft seh | me il aw Pic Evan, d ane Fave | 
Aes 1 1S] 48) wee | one || St] re! ne | 4B] Bre! 
Maranham....... Gf! 4h | aigl | Zo lak | ae | 4b] oa] 
4 ai| | ae el ck | Gz) x " | a ve - > | on 
tto Brown......) 45] 4 %! 53) 6h} 52 || 4h | 45%) Sel 58 | 58) € 
seuitte White «| , ‘i . =) wl as | ae 7S 5s | of 
myrna, Greek, &o.! ... 4 43 | 43 18 31 | at 3 
est Indian, &c.) r : | . | 17 
ri I ea Island... ia sgl ade yeh A asa hone hie Eset 3 soe sii sid 
tiSealsland.|...{ ..] 8 | 88! 9 | Ohi). 17 | 8 
Peruvian—Rough | se Bd Bee e | 6x | at nL | BRL . > 
DittoMod Rough) ..| ..| 49] 54 | Shi... .. | 4b 5h | ce | 6) | 7 
DittoSmooth ..| ...| 44] 48] 43) 5 | 5} | 4Aq! 44 | 4tal 42 | Sch) 5h 
Ditto Sealsland| ..| ..| 7 | & |9k | 104. ... 6} 8 | | 72 | 8h 
tet eS 5 | 32| 45] 43) ... | 3h at | TTS 
East Indian. F. |G.F.| €.G.)" Gd F.G.|Fus. G.F. F.G. E.G |G.¥.|F.G.! E.G. 
Surat—Hingungh’t) ... | 47k} .-. | Gre] cee | nce |) SEB) cee | coe | MPa vee | cee 
Ginned Dharwar 25 | 323 | 4 Rl) ses) ne, 1 OO OE 10] Se Se 
M. Gin'd Broach} et et lk Mee ae GR eo 1 oe | ORD we 1b oe 
ollerah ........| Br) Sts! Bie Sik 4re 4 Sia, 3¥e; 31s) 33| 32) 4 
M.Gin'd Dhollerh .°| 3:4; 312) 3/5. 4c¢ af 31 se Big! 3 | 3] ‘| 
Oomrawuttee ../ 3} | 37 | 32/4) 4b 4m 32 3 |33| 3tai 315) 4 
sonemmnarathee: a 83 | 34) 4 | 451 @ea 3A 8 | 32 | SF i .. 4 
Bhsndeish........ Sik] Sis| Ste] 31%) Sik). 375, Sie) 3¥e, 34 | 38) 3)% 
TIMED sscsecvecse| ace | soe | ow | S48) StS) OB ae fe ot be 
3%! 3h ait in | 4 BE | ove | ove | Sih] one 
ete | ce. = 4 ese | cso | ico see 
Bengal ..............| .. | 3$] 32] 36! dye! 44 | QR Sey Brel 3$| 331 88 
Medrae—Tinnevily| + 4] 48 1 47) sg Mw HH “ay ng = <*, ss 
Western! 37%! 34)... | SHR ’ iach sais 
Imports, Exports, Consumption &o. hare 
tees. 1892. 
ales. bales. 
Imports from Jan. 1 tc Oct. 12... cceccsesseesee LTTE GE? — cccesceeees 2,330,497 
ae from Jan. 1 to Oct. 12 .... BERUEL icccssccen.  “Senee 
RB 55 0 ats ben tacos coon vcerccksicis .. $45,650 .. 1,028,350 
Consumption from Jan. 1 to Oct. 12. coe SAP EE « secstcnneses SAILORS 
These figures show :— 
Adesrease of importe compared with the same date last yearof... bales 558,850 
zs nate taken panangiion GE stscncisaitésissinanetanie ~“Seunee 
IN oo vs ca sénsosccccceccansss ; 
4 deorease in stock of ................. 132.700 


In speculation there is a decrease ot 199,260 bales. 
he imports this week have amounted to 27,062 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 90,000 bales, against 165,000 bales 
at the corresponding period last year, 


MANCHESTER, October 12. 


Cloth has not been in active request during the week, though 
ces on the wuole have been well canintalnnt India merchants 
~ s had fewer available offers on tthe market, and beyond a 
erate {demand for shirtings, dhooties, and jacconets for 
ao — nothing of importance has gone through. Madras has 
ie ittle, and for Bombay transactions, owing either to price 
drills very, have not often reached important dimensions. Sheetings, 
the - shirtings have met with fair inquiry for China, and only 
, independent position of manufacturers has stood in the way of | 
“4 usiness being done. The western coast of South America has 
ae — more freely of printers and coloured woven goods, but 
— = the River Plate for the present are quite out of the market. 
this .. Ouses complain of the poverty of inquiry, though even in 
in le partment prints and other seasonable goods have been taken 
pa bead quantities than recently. Yarns have been slow in all de- 
asa te nts. Export bundles are only wanted at previous low limits, 
dae 1} sellers are seldom prepared to accept. The Washington 
taleeon _. with respect to the cotton crop, although the most 
. ine a ¢ of recent years, still was not so depressed as expected. 
ae Uuctuations in cotton have had little influence on the 
tae : question of coal supplies being at present the dominant 
° aa z oe Yarns for a — have mostly sold for 
S, Spinners usually ting shy of forward con- 
ane rates, however, have been paid in all clone. Two-folds 
coming at counts quite firm, but not much new business forth- 
number of quotations. To-day, with the advance in cotton, a 
ewe he transactions, mostly in cloth, pending from yesterday 
narranged. Yarns not in inc request, but quotably 


THE ECONOMIST. 


rates of the previous series, bnt a 
buyers. As the next few days showed more clearly, this weakness 


bore mainly on superior Victorian grease 
which were often fd cheaper, as also on very inferior grease, where 


the difference was jd per ib. 
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stronger, and altogether it may be said a more hopeful feeling 
prevails all round. Coals, however, are the main obstacle to busi- 
ness, andthe difficulty is to secure supplies to keep machinery 
running. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1893. 








| Price | 
| Oct. pei Pri Pri Pric. cone 
Rae a 
[ae 6. | ee) Sd, 
sdisdisadadisdiad 
Raw Ootton—Upland middling......perlb 0 498: ¢ 4§ 0 if 0 48 0 43 6 44 
_ Ditto, good middling........., 0 480 49 0 29 OG 4% 0 43 0 415 
~ Pernambuco fair .............) 9 43) 0 43 04% 0 4§ 04% O 4;% 
on Ditto, good fair ..... eet? ©'05 C 5&5 © 5 04h 0 4}2 
Yarns—No.40 Mule-twist fair,2nd quality; 9 7?! 0 73 0 74 0 78 0 7% 0 75 
— No.30 Water-twist ditto |C 7s OTs 0 if 0 74 0 71 07% 
26-in, 66 reed, Printer, 29 yds,4lbs2o0z 3 6'3 6 8 6 $8 6 3 6 8 6 
27-in, 72 reed, ditto, SibeQozei 6 2)'4 21/42 42 6 816 2 
89-in, 69 reed, Gold End Shirtings, 27}) 
yards, 8184028 oo... .ccecsessessseees 16 6\|6 6 € 6'6 6 6 45 6 4% 
40-in, 66 reed, ditto, ditto, 8 Iba 12 ozs...... 17 whi? GT OT 4S 8LT.S 
40-in, 72 reed ditto ditto,9 Iba 6bozs......, 8 74 8 74 8 7h S 7} 8 6/8 4 
39-in, 44 reed, Red Knd Long Cloth, 36 | 
__ yards, 9 its GuKairak nant deen ba ecenpedndieeneceas 4102, 4 10) 4 10h 4104 ¢ 104'4 9 





(IL) Comparison with Previous Years. 
Corresponding Week in 
Oct, | — a 


13, { ! 
1893, 1892. ' 1891. | 1890. | 1889. 1883 


| Price, | 








‘odie dle dle died 








! 
Raw Cotton—Upland, middling...perlb| 0 49) © 49) 0 41g 0 59) 0 Gra) o Sig 
_ Ditto, good middling ...... 0 43) 0 4%) © Spe, O 5g) O Gre) O on 
- Pernambuco fair..... aaa a i 0 45, 0 Bre} 0 6g) 0 ort G 6 
- Ditto, good fair... | 0 5 | 0 4)6) 0 54) 0 6%) 0 64 O 64 
Yarns—No.40 Mule-twist,fair,2ndquality| u 73) 0 74) 0 84) 0 9% 0 93/0 OB 
— No 30 Water-twist, ditto 0 Tem) 9 63) 0 78,0 8c 830 8 
26-in, 66 reed, Printer, 29 yda,4lbs20z8| 3 6 |2 6) 31204) 4 0) 4 1b 4 1 
27-in, 72 reed, ditto, 5lbs2ozs} 4 2) 42/4 8 | 60;5 46 1 
89 in, 60 reed, Gold End Shirtings, 374 | | 
yards, 8 1be 4028 .......ccecceeeeeeeeee| 6 6/6 4457 017 3\7 2) 6 10h 
40-in, 66 reed, ditto, ditto, 8 Iba 120zs...| 7 4457 3 | 2 | 8 4/8 0/7 9 
40-in, 72 reed, ditto, ditto, 9lbs Boze.../8 74/8 31/9 0)9 83/9 3/9 Lb 
89-in, 44 reed, Red End Long Cloth, 36 
yarde 9 Iba............... Sshasaneiibetenees 4 10h 4 44) 5 14) 6 0'6 14,6 1g 








THE WOOL TRADE. 


There has been a rather better feeling in the trade this week, with 
a fair amount of inquiry at late prices. 

Our Bradford correspondent, writing on Thursday, says :— 
Although it is hopeless to look for any sound revival in the American 
trade until the Silver question is out of the way, and some pro- 
gress made with tariff reform, there are indications that the extreme 
state of tension which has prevailed for two months at least, is 
being somewhat relaxed. Canadian buyers, who come over at this 
season, are in very good spirits, and the demand for piece goods for 
the Continent has latterly shown some improvement. In all-wool 
goods for the home market there is a steady business, Bradford 
dress fabrics being very generally favoured just now. But the old- 
fashioned cashmere trade and the fancy trade are both depressed. 
Thus many looms are idle, and many manufacturers have been 
glad of the excuse which the coal strike has afforded to run three 
or four days a week only. Among spinners there has been very 
little stoppage. The continental trade is not so good as it was this 
time last year, but it is still far from bad, and it must be borne in 
mind that last year witnessed an immense expansion of the export 
yarn trade. With Barmen, Berlin, Sweden, and Norway trade is 
good, with Saxuny and Aix-la-Chapelle it is quiet. Meanwhile 
wool keeps its value with great firmness, and there is no weakness 
in prices anywhere. 

It has been €ecided by the committee of the Colonial Wool 
Merchants’ Association that, for the year 1894, the auctions will be 
divided into six series, the first of which will commence on the 16th 
of January. All arrivals up to that date to be available. 

Messrs Helmuth Schwartze and Co. report as follows on October 
6th :—“‘ The fourth series of London sales of colonial wool, which 
commenced on the 19th ult., will close to-morrow, when the follow- 
ing quantities will have been catalogued :— 





In the 
Corresponding 

Series of 

Last Year 
Bales Bales 
is <icsavetnerdes vansecooneees oe 88,027 
CI a scininsvcncnsonparionents 28,480 ...... 36,078 
pe EE EE 97,354 0... 46,385 
IITs: oo occadaatocsssbanectesea 4606 *...:55 7,559 
I ee OT cri 4,022 
iit IE vscadsconigsebeseiide ei Pt wianiee 
New Zealand .............:sseeeeeees 72,647 ...... 96,974 
Ne ve dcepcancneodnipiesranensitignts $3,205 ©... . 94,727 
aR ass deccae Bae 199,765 ...... 315,680 


“The net total available amounted to 220,000 bales. Of these 


185,000 bales have been sold, 105,000 bales for home consumption 
and 80,000 bales to the Continent, leaving 35,000 bales to be carried 
forward to next series. 


“Th i i bout on & with the c 
e sales opened with prices 7 ue fas te — 


and on medium scoured, 
were likewise a trifle 
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ter firmness set in, 
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easier of purchase. In the second week 
‘and the market fully recovered any ground lost at the beginning 
with the exception of super and extra super grease, of which the 
supply for the season was rather ample, owing partly to re- 
shipments from America. Medium scovred from 1s 1d to 1s 2d 
became a full $d dearer, and stand now, especially for New Zealand, 
if anything above July. Crossbreds likewise improved, and must 
also be quoted rather dearer than last series. Medium and good 
merino grease from 7d to 8d, and the better scoureds above 1s 3d 










[October 14, 1893 


JUTE, FLAX, AND HEMP TRADE 


A very large business has been done in Jute at higher prices includ- 
ing Native marks at £15 10s to £16 5s. Sales of various marks ior 
Hamburg at £15 5s to £15 10s. Reported business here about 
70,000 to 80,000 bales for the week. Jute goods in Dundee have 
followed the improvement, but the demand is not very active at the 
recovery, and the uncertain state of the American market prevents 
any return of activity here. 








sold on a par with July. 

































































































but appeared in dry condition. 
demand, and realised comparatively full values. 


classes there was but little demand. 


former level. 


with a firm tone. 


as compared with last year :— 








» 1893. 1892. was better, owing to the recovery in Paris. Estimates of supply 
London Market. Bales. Bales. | point to some increase over last season’s, but these are not 
Held over from December ............ 8,000 __....... 5,000 | generally accepted, and Mr Licht’s return has not appeared. The q 
Net imports for the first four series 1,109,000 1,290,000 | average saccharine in the plants round Magdeberg gives a per- 4 
eentingemts ——_—— | centage of 15°66, or rather over last year. In 16 other districts of 4 
1,117,000... 1,295.000 | Germany it is 17°75, or about 2 per cent. more. Yesterday prices 3 
Bales. Bales. were rather lower in all positions, with a quiet tone, but afterwards : 
| Home consumption ......... 500,000 521,000 stronger with American buying, and the refiners lowered their 
, in sininasiniteincadwcnicnses 582 000 739,000 quotations 6d percewt. Paris loaves and other Foreign goods sold 
| on lower terms. The Board of Trade Returns for the past nine 
Total sold.......... eas . 1,082,000 __...... 1,260,000 | months give the increased import as 2,656 tons upon 1892 to same 
| date. Cane-grown being dull, quotations are elmost nominal. 
REE OO is oie ccs sicoscccs 35,000_....... 35,000 | A few hundred bags crystallised sold yesterday at 19s 3d to 20s 3d 
: Direct purchases :— per cwt. 
Home consumption, forwardeddirect > 219,000 ...... 178,000 | imports and Deliveries of Sugar into London trom commencement of the year te 
Foreign consumption, forwarded via October 9, wita en a the — 1990. 
Qngland .........66 over ar 140,000... 120,000 Tons, Tons. Tusa. Tons. 
Foreign consumption, directimports 444000 ...... 323,000 Mmmported ........eeeee 181,000 =... (208,600... 251,400... 189,800 
Delivered .......00.00-0:.0000. 182600 .. '212200 .. 258300 .. 215,400 
a BOOK. eeeessrsererseeee 23.100 .. 36,800 .. 38,000 ... 22,400 
803,000. ... 621,000 Stock. United Kingdom 94,400 ., 101,600 ... 87,300 .. 80,800 
ate) consamution :~- Cane Jaggery, percwt... 10/0... 9/6 we 10/3... 10/6 11/0 
sumption ; Orystallised West India. 18/6 21/0 .. 15/0 18/3 ... 16/6 19/0 .. 16 180 
Home consumption ...........0.0.005 os 719,000 __...... 699,000 Beet, 88 per cent.f.ob. 13/9 _.. 13/4) 13/6 ... 13/14 13/3 ... me 130 
Continental consumption............... 1,094.000 ........ 1,075,000 Fine French loaves, f.0.b. 18/0 18/5 .. 17 17/3 ‘. on we Ps 
American consumption..,..........000+5 PRD cennese 107,000 cna. 26 ao en a 
—- ————| Jaggery and Penang.—No sales reported. 
Total deliveries ..........0.... 1,885,000 __...... 1,881,000 Beet Sugar —Closing speculative quotation of 83 per cent. 


bales, but the American shows a reduction of 
about one-third of last year’s figures. 


the list of arrivals being closed on the 22nd November,” 


Sale 




































“Among Cape wools medium snow whites were in the first week 
- lower, but recovered the best part of the decline later on. The 
st snow whites were unchanged, and grease sold also on the 


“The attendance was large throughout, and though the partici- 
pation of the foreign trade was distinctly smaller than usual, the 
competition on the established basis was keen, and the sales close 


“ The following shows the supplies and deliveries of colonial wool 


** The quantity sold in London shows a falling off of 178,000 bales, 
but as the direct purchases show an increase of 182,000 bales, the 
total deliveries are practically the same in both years. The home 
and continental consumption has each increased about 20,000 


‘5,000 bales, or 


“The next series is to commence on Tuesday, the 28th Novemb 


“ As usual at this timeof the year, there was a fair quantity of 
new Queensland wools, which showed a rather less bold growth, 
They met throughout with eager 


** Lambs’ wool in the medium and lower grades was welljcompeted 
for, and slightly dearer than last sales, but for the best greasy 


or, 


The following is a list of the London Colonial wool sales which 
commenced on September 19, being the fourth series this year :— 
































To-day RB double triangle, near, sold at £16 7s 6d; BN 2, £1710s- 
rejections, £13 5s. , 

Flax is dull, with rather an easier tandency. Sales of 
arrive have been made at £23 to £25 10s, c.f. and i. terms. On the 
spot very little business passing. 

Manila Hemp is without change. Receipts during the last two 
weeks were 26,000 bales. Latest quotation for fair, £20 5s, 
f.o.b. Here the price is unsettled. Good seconds, November. 
January shipment, sold at £20 5s, fair, £22 15s, c.f. andi. 520 


bales by auction, on c.f. and i. terms, were bought in at £19 to 
£19 10s per ton. 


Riga to 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ‘* Portscript.” 
Mincine Lane. Friday. 
SUGAR.—The market is at present in an uncertain state. Beet 
has fluctuated a little. At one period during the week the tone 


October, 138 9d; new crop, Nov.-Dec., 13s 74d ; Jan.-March, 13s 1044. 

Refined is generally lower, including fine Tate’s cubes, at 2ls 6d; 
yellow crystals, 17s 3d to 17s 6d. Paris loaves and cubes are also 
lower than on Friday last. Granulated sold at some reduction. 
French crystals have recovered from the lowest, viz., to 15s 9d per 
ewt, c. f. and i. terms, for ready sugar. 

RUM.—No sales reported. The stock of Jamaica is 11,940 pun- 
cheons, or about an average stock, but of Demerara 5,470 puncheons, 
rather in excess of late years. 

cocoA.—The importers do not offer much West India. On Tues 
day 731 bags Trinidad chiefly found buyers, prices being about the 
same as last week: mixed and middling quality, 64s to 66s; good 


reenter 


ot Slit 


to fine, 67s to 71s. 229 bags Grenada went at 62s to 65s, and 203 







' a 4 7-Number of Bales sold. b j : i Zine Ceylon went 7 
BI Date. Bale P. To H ags Jamaica part sold, at 61s for ordinary. Fine Vey 
| i Sept. Selling Brokers. No. Ook foo — Total. | about 2s dearer, from "100s 6d to 102s 6d. Other kinds firm, 
bee 1p..deaomh, Son ana < erent Des 0 BS kison 8,972... 1,610 ....., 6,612 | including good, at 95s to 97s; ordinary, 85s 6d; small and ae 
4 | : 20 ...Buxton, Ronald and Oo. 12. G7 OOO i nee 1789 | 703 to $28. 725 bags Guayaquil part sold, at #8s to 718 
at 21 ...H. P. Hughes and Sons ......1.... 5 ws. 6,930 2's9) 9'399 | Machala and Guayaquil. A good business done privately at 675. 
ee 22 ...Du Croz, Doxat, and Co...L 6 see 3,300 cesses 2,300 |... 6,600 | 224 bags Sanchez part sold, at 63s. 136 bags Caracca bought in. a 
ie! a 23 ..wihens and Gvesbeny as “7 ge noe ro sveese 5,600 | COFFEE.—Receipts at the Brazil ports since July 1 fall mt 
it ? cintmete. 3 ie 5x50 | last season’s by 442,000 bags, and the latest intelligence from F 
. 25 .. Jacomb, Sonand Co... ........2.. 9 6,100 nc. 5,200 7 1,600 | Janeiro does not afford any information soa future supplies. 
= ee te aeeeneneees a - cores, SAG8 wn 7.000 nati 12,400 | Speculative prices have varied slightly during the week, > 
: iA... 3400 0°" — seeeee 4,89t | market to-day closing dearer. The public sales of the Netherlan 
1 : 28 ... Thomas and Cook ............... pel res 1,002 1,064 oa Trading Company on Tuesday were at prices up to valuations, i 
t 34) Windeler and Co. tele biel ts. ak Sede 400 1,622 "°° 9'o29 | cluding good ordinary Java at 52c, equal to about 86s 6d per = 
. s ..tasuen, Gen sea Os, 3 is —. Seer ~~ Sas “yates | Go0d Sromge Santos, in Havre, is sodey at 70t 100 for SRE : 
1% 80 ...Buxton, Ronald and Co. ...... eR "300 6100 2400 Public sales of Ceylon have been small, viz., 14 casks 2: in 
ie 7 Oct. : ae cvnte ’ which went as follows: small, 95s to 101s; medium sizes 4s 5 
F . on nen ane Seeteaty seesenees 2 16 sessee a meas 2,690 ..... . 5.100] quality, 101s to 106s; bold, pale to colory, 105s to 109s. ae 3 
ie aac.....8 on" fa aes 2800 | Ceylon Liberian, 95s. 216 bags East India incluted pale My ra 3 
/ } BAD, serene. os ED. wire 20D on, 2 oo. at 99s to 102s. 74 barrels Jamaica brought 80s 61 to 34s for low 4 
' 4 -~ . Haghes and Sons iauad as a ciiaes 5,440.0... 3.20) 2". “gies | good ordinary. 3,061 bags Central American included Columbian 
| Pied Thomas'and COOK screed TT toe 19S cn 840 | and New Granada, ordinary pale to fine ordinary, 83s to 995; fat 
: eae yj 5 ...H, Schwartze and Co. 0.6038. 1D see. eng — 3.009 | # low middling, 94s to 9xs ; middling to good colory, 998 88s to 
i saa H. Trwell and C0. ws..ee ssee Bove » 1,000 0.00. 1160 “7. 2150 | Guatimala, foxy, 85s 6d to 86s 6d ; good to fine green ditto, me 
Seba a denn ones ant & ie “ee a eaibeee Lass enovee 14ee soon 3,33 | 90s 6d ; grey to low middling, 95s to 100s; middling colory, Aiedly 
aaa 3 6 ...Willans and Overbury ........3 .. 20 a. 2,900 ...... 2,500 |... a 103s 6d; fine, 105s to 107s 6d. 299 bags Rio boughs Te ere 
a Buxton, Ronald and ©0. 3 1... sce 4,700 3,000 *...., 7709 | Washed at 99s. 1,090 bags Bahia out, at 77s to 81s per cwt. 
Lf — oe and oo (slvge) oe ee - 8 - ore 1,295 | has been more inquiry for Mocha by private contract. ai aii 
t [te...... 1. 8. te. too, Ge, ere eee ae ee 
i Laported Sato. zo. 2990 . Bow 
bit ivered, home use ........... 10,950 . 11800 2 12350 . 122m 
’ ) i THE SILK TRADE. mi a e 18,160 19 700 i oo has a 
ct Prices rather easier all round, but more business doing. = aaa : Shei B = 103) ... 105/ 110/ .. 91/ 98/ 
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i i t this Afternoon’s Call. 
Cae LS. Jan.-Feb, Mar- = Mav-Jne. 
. 80/6... 80/3 ... 7990 ... 779 75 74/0 


Fair Channel Rio. -- os“ 903. 70/3... TLi3 ... 70/6 70/9... 70/6 
000... 69 .. 56,000 000 


Same last year... ..- 
on rhe Sept 30 .a.seeeee ‘ ia ‘ . ws 64, 
TeEA.—The market is without feature, and continues well 


supplied. Next week’s sales of Indian tea will be large, and during 
the present: one the catalogues have amounted to 37,374 packages, 
the bulk of which sold. Common to medium grades went at 
irregular rates, being in some cases 4d to 4d easier. Pekoe 
gouchong, 54d to Sd. Fine teas are steady. 17,094 packages 
Ceylon chiefly found buyers, also at partially lower rates for some 
of the common class teas. Average about 10d perlb. The quantity 
of Java printed has been 2,015 packages, which sold in proportion, 
the prices ranging from 54d to9d. The China tea market is with- 
out improvement by private contract. At auction, the congous 
offered were chiefly ' 
rates, from 44d to 74d, fine up to 11d. Total quantity printed 
11,477 packages In the Produce Clearing-House, congou, Novem- 
ber-December, quoted 5 4-16d ; Indian, same months, 6;’,d per lb. 

RICE.—The markets dull, and there have not been any cargoes of 
Burmah sold. 200 tons broken Siam reported, at 6s 9d, ex ship. 
London cleaned rice has been inactive. 

gaG0.—There is very little demand. 686 bags, by auction, partly 
found buyers: fair small, 11s, and large, 15s 6d per cwt. 


Scented capers still sell at very low 

| 

TAPIOCA continues without improvement. 1,065 bags flake at 
the weekly sales were taken in at 13d for Singapore and Penang. 
1,162 bags pearl chiefly withdrawn. A few seed sold at Ils 6d; 


ught in. 


and fine medium at 13s 6d to 14s per cwt. 

BLACK PEPPER.—The market is quiet. 20 tons Singapore sold, to 
arrive, latterly at 2jd, October-December. 231 bags Singapore, 
by auction, were boughtin. A few fine washed sold at 3d. 40 bags 
Lampong withdrawn at 2§d per lb. 

WHITE PEPPER is without change, and the market inactive, with 
alarge stock. 20tons Penang sold: near, at 34d, October-December 
shipment, 38d. 10 tons Singapore, November-January, at 444d. 
155 bags Singapore were bought in, one lot selling at 4gd. 126 bags 

Penang were taken in at 38d per lb. 

NUTMEGS without change. At auction, 23 cases Penang, included 
shrivelled, at 8d. Of 241 boxes unworked Macassar, a few lots sold 
at 2s 5d for 80’s. 19 packages Singapore were chiefly bought in. 

MACE is firm, but not much indemand. 14 cases Penang were 
bought in, at 1s 7d tols10d. 3 cases Singapore realised 2s to 2s 5d. 
13 cases wild bought in at 7d to 10d per Ib. 

CLOVES.—Less inquiry has prevailed for Zanzibar. About 500 
bales sold for delivery, at 23d, January to March. The market is 
now quiet. 186 bales, by auction, sold chiefly, at 2§d for fair; one 
lot bright, 3d. 19 cases Penang part sold, “without reserve,” at 
6jd to 7d. 219 bales sold at $d to #d per Ib. 

GINGER.—The market for Cochin China is firm, with little demand. 
At yesterday's sales 405 bags were bought in. 
chiefly withdrawr. 100 bags Bengal taken in at 56s. 
Japan out at 5s to 55s for limed. 

PIMENTO.—There is not much inquiry. 
partly sold, at 24d to 23d per Ib. 

FRUIT.—Sales of currants have been made at again easier rates 
for Provincials. Other kinds are about the same as last quoted, 
and generally sold about 7s to 10s under those at same date last 
year. Further public sales of Valencia raisins have been held, 
comprising 120,212 packages, and about 54,000 packages found 
buyers: ordinary, off stalk, 21s; selected, 22s to 28s; choice, up to 
54s, Some parcels old, “ without reserve,” brought 12s to 16s. The 
better qualities of Muscatel advanced, finest selling up to 102s 6d. 
Figs are lower, as quoted. The supply of Sultanas of desirable 
quality has become rather limited. 

| INDIGO.—The quarterly sales on Monday and Tuesday, com- 
prised 3,688 chests, of which 1,950 chests sold. The assortment of 


113 barrels Jamaica 
265 bags 
123 barrels Jamaica withdrawn. 
1,289 bags, by auction, 
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Bengal in the catalogues was good, the principal portion consisting 
of the balance of various good marks in planters’ hands, nearly the 
whole of which sold at satisfactory rates, or ruled 4d to 7d 
higher than in the previous quarterly sales. There was a 
poor assortment of Kurpahs. Colory sorts went at 3d to 4d 
advance; others generally at par to 3d advance, and the lower 

ualities at par to 2d discount. Dry leaf Madras showed nearly 
the same results. The estimate of the Bengal crop is 110,000 
maunds, and of Madras uncertain. 

NITRATE SODA is firm on the spot. Cargoes nominally unaltered. 

SHELLAC.—There has not been much speculative business done, 
and that at lower ra‘es, including TN second orange, November- 
December, at 105s to 105s 6d. 956 cases, by auction, on Tuesday, 
about half sold, the only material change being a decline upon 
garnet; AC sold at 95s; out of condition, 92s to 933; second 
orange, ordinary to good, £5 2s 6d to £5 5s. 

DRYSALTERY GOODS.—The business has been upon a limited scale. 
Few sales reported in gambier, to arrive. 50 tons, October-Decem- 
ber, brought 17s 44d. 

DRUGS.—Aloes steady. Balsam peru dearer. 
Cardamoms sold about 2d above valuation. Gum benjamin, good. 
Sumatra, also dearer. Ipecacuanha, inferior root, 2d to 3d lower. 
Rhubarb, the lower grades also a shade cheaper. Musk neglected. 
Essential oils steady. Opium quiet. Tinnivelly senna dearer. 

CHEMICALS.__Most of the quotations remain the same as last 
week, with quiet markets. Citric acid, Is 6}d to 1s 64d; 
tartaric, 1ld; finest made, 114d. Sulphate ammonia, £12 15s to 
£13 2s 6d, according to date of delivery, and less for next two 
months. Chlorate potash, 8d to 84d, according to position ; distant 
delivery, 74d. Soda crystals as last quoted. Cream tartar rather 
scarce and dearer. Sulphated quinine, 93d per ounce for German, 
there being some demand. 

METALS, —There has been less variation in prices than for some 
time past. Copper continues very low here and in America. The 
quantity sold on the Metal Exchange has been about 2,300 tons 
G.M.B. at £41 12s 6d to £41 16s 3d. Three months quoted 
£42 23 6d. English tough, £45 to £45 15s. India sheets, £50 10s. 
Tin steady. Several sales made in Straits at £78 to £78 12s 6d 
cash. To-day the market is quiet: three months £78 10s. Banca, 
53%fl. Pig-iron is inactive. Cash prices in Glasgow have ranged 
from 42s 2d to 42s 5d, with a very moderate business. Stock on 
warrants reduced to 331,040 tons. Middlesbro’ quoted 34s 8d. 
Hematite, 44s 5d cash. Finished iron stationary. Quotations of 
lead continue much lower than usual. Soft Spanish and other 
foreign, £9 10s to £9 12s 6d. Spelter is firm, at £16 17s 6d. Quick- 
silver remains at £6 10s; seconds, Is 6d less. Tin-plates have 
have been pressed for sale at very low rates. 

Closing Prices on the Metal Exchange To-day 


Camphor quiet. 


Glasgow 

Straite Tin Copper G.M.B. Spelter Pig-iron. 

Per Ton. er Ton. Per Ton. Per Ton. 
£78 10s ie £41 15s £61 178 6d... 9428 24 425 3d 


MOTHER-’0-PEARL SHELLS.—The public sales this week comprised 
an unusually heavy supply, viz., 7,600 packages, including 6,292 
cases, of which the bulk sold, generally at 5s to 20s decline. 

INDIA-RUBBER.—Para without change. 

OILS. —The market for cocoa-nut is firm, at the advance last quoted 
Ceylon, £27 10s ; Cochin, £33. Crude cotton, on the spot, lower, 
viz, £19 10s. The few sales made in olive have been a: previous 
rates. Mogadore, £33 per tun. Fish oils show little alteration. 
Palm remains at £27 10s for Lagos. Seed oils without material 
change. English brown rape easier, on the spot, but firm forward. 
Linseed now steady, at 41s 6d. To-day’s quotations are as follows : 
on the spot, £20 17s 6d to £21; to the end of the year, £20 10s to 
£20 15s; January to April, £20 10s to £20 15s. A fair business 
done at the above slight decline. Hull, on the spot, usual casks, 
£20 15s. 
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| | ; ; { 
{Receipts forweekended Oct. 7.| Traffic & | Aggregate Rec this Half-year 
Cent oa hs anette ——_—_-—_——— per Mile Cost E ES ee otal Miles Open 
“Gross |W. . eee # ($43) 4 | 3S per Week. per | | Goods, &c, | this Half Year. in 
| Work- | | 2nd | ist. | Nameof Railway. FS | Ee#5 =2 Eu | — Passengers, &c. | 
pec as) EF Mtl iss ESS | SE | SE | son! 1000, | Mile g cei itene| 
i Tges| o o c_—# 256 j | - { 
or eee lee a|s55 | 3° | SBe | | 3 | isos. | 1902, | 1803. | 1802, ; 1903. | 1802. | 1808 | 1802 
é £ ENGLI5H." £ £ | £ & # a6 £ x awe & & 
109,961) 64,s13' 44,098! nil. | nil. | Cambrian ....... 2,120 2,340 4,400 «4,607 19 19 | 20,155] 9h | 54,474, 62,000) 28,471) 28,824 82,945] 81,904) 297 | 297 
oft 399 lit. 122 95,760 roe PMO: ..& cogsecs 1,719, 7,098 8,303 «9,40? 63! 67 45,676, 695 | 34,225 36,622) 87,011, 102,255 122,136) 138,777] 130 | 130 
Fes 1200,414 815,438 Great Eastern...... 43,254| 20,506 72,760 $1,708 63 | TL | 41,497] 76) | 782,349 779,703, 364,316, 471,606 1 146,605) 1251, 200 1,1434 
1280,524 622.41 3 | Great Northern.... | 37,055, 36,375, 73,430 91,862, 70 | 92 40,363) 114 | 602,104 617,557; 528,556; 686,030 1 130,660) 130,606 oy 
$236,472 2374,968 1467,610 7 | 4 |Grest Western .... | 77.150 88,580 165,730 176,200 67 | 70 | 32,338 164 | 1,360,270 1410,130|1 136,650 1260,069 2 496,920 2,400,190 2,481 
2130,186 1226,731 6321345 4 | 3$ | Lancashire & York. | 30,928, 44.987, 75,915, 52,177) 144 1544 | 90,831) 105) | 630,973, 625,540, 634,400 61,848 1 266,377 /1307,688 627 
FHS. 163 3107, 116 1402, 464 54 | L. & N.-Western .. | 84,245. 110,301) 139,804) 194,546) 112 | 1205 | 64,710) 1654 | 1,505,801 1638,540/1512,914 1798,004 3 108,725) 3136,634 1, 
{188,305 617,057 343,863, 9 | 4 ., Brighton, &c. .. | 35.475, 9,770 45,245 45,471, 95 | 1074 | 51,703) 165 | (609,606, 630,640, 150,240, 177,015 769.846| 816,660 47 
Peis 031,782 47,786 ‘| L. & 8.-Western.... | 44,523, 19,347) 64,170 67,076, 71 | 74h | 30,479 184 | 798,454) 783,657| 274,024) 291,363 1 062,508 1 074,910 
te 401,001 280,223 nil. | nil- | L., Chat. & Dover.. | 20,768, 4,965, 25,733 26,686 140 | 142 | 149.340 14 | 374,625) 302,341) 75,403) 90 007 450,118) 482,348 1 
6,798) 66,956 34.750 5b 2h Lond., Tilbary, &c..| 2,793, 1,151] 3,944 3,878) 50 62 | 41,573 1074 | 64,796, 64,203, 20,040, 23,192 85,736, 87,426 68 
M3S,975) 610,764 604.221, 3 | nil, an., Sheffield, &c..| | 2°" | siyooi| 49.471} 88 | 153 | 96,540) 66 | | ee | 649,143) 696,051 321 
er M3z2 2178 6 aryport & Carlisle | "565; 1,608, 2173 2167) 63) 52 | 21,438 165 | 8,826 19,822 |. | 28.640) 28,806 41 
\740 150,349, 144.623 | 3§ | Metropo itan ...... ce i 14,000 14,926) 25: | 2844 | 221,022) S1h |. ee | 92,463, 195,817 
Pp 96,507 190,254 nil | nif | Met. District 1.2... i ee 7,905; 8,685, 608 | 691,860, ae 8 a Me 99,708| 103,546 13 
Sun sat 2300.007 1170,328 42 | Midland............ 53,839 80.044) 133,883 186,604) 103 { 1 60,138! 150) | 801,586) 915,545, 1190,044 107,816 2 081,630 2613,361 1,2004 
Mey ae SS 752.949 4} | North-Eastern... | 42,048) 107,015) 149,063, 145,256 96 | 91) | 40.270 153§ | 777,321) 786,616) 1314106, 1 300,263 2 096,425,2 089,700 1,678 
| ee #6511 Th | 6 London...... | 3,063, 9, | 9,736, 792 | 798 | 333,751) 187} | $4,678) 85,000) 35,035 40,413) 119,713) 126,608 3 
ee 195,704, 15,335 6 | g |. taft_—Railway.. 4,305) 4 way er S 73 26,042 123 70,120 73,493| 110,366) 121,329 | ros100 214,004 = 
106,"45) 65,527, 25,600 7 fa  Soebeeberet a | a 4,072, 3,430, .. | 48 | 26,065 219) |. oe 71 
1004415, 622,401, 363,037 $ 2} | South-Eastern...... | 33,940 13,308, 47,338) 48,110, 109 | 110 | 67,146) 114. | W4,650, 621,108 425 
mae Irae nse Ta? Vale .......... $005) 31,244) 14,890) 16,158) 120 | 124 | oier®) “T9 | on 6 113 
rn 773,041) 680,670, 43 | 4 Fo cecaes La nal 47,014, 70,986, 00,193, 88 | G2 | 56,234) 113 | 283,792) 286,808 ba 
Lasry walt 200,195 4 | 4 | Glasgow & 8.-W.}.. | 20,127) 15,008) 25,135) 25,831! .. | 67 | 36,222 WOT | 137,375) 136,492 
mare ot 85.502 3) | 3 | Great N. of Bt |... | 3458) 4,057; 7,615] 7.213) 24) 24 | 18, 78 4606) 
| 126,404 61,367, 4 6 Es aes creas 5,614, 4,825 10,430) 10,008) 24) 23 | 12,136) 11 42,996, 42,2 
ny — t | North Britian sie 26,530 4.774 Tae — 6 | 64 | 46,758 } a 1,087 
1sH. 
he tr 38,998 Be'fast &C. Down..| 1,313) 525 1,830) :1,900 24-29 | 16,564 190) 32,009 w 
12902 fens 36.511 } 4) | Belfast & N. C’nties | 2,224 2,100 4,333, 4,316 .. | 32 143 
2s renee ee 1 Dublin W. & W..... > | oo | 6,768} 6,680) 40/ 82 Be a 
e279 siege, ee & | 6 [Great Northern... | 8,056 7,183, 15,230, 14,40, 31) 2 1 ped 
i | 94 GE | 6 | Gt. Southern & W..| 9,116, 7 17,943 16,665 31 32 1 4s 
T7914 6 Mid. Great Weatern | 5.482! 14,585 13,604) 32/ 31 
¢ From September 1. 
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PETROLEUM OIL continues dull. American, 34d to 33d; to the 
end of the year, 3d to 3gd; limelight, 44d to 43d; Russian, 32d to 
38d per 8} lbs. 

LINSE ED.—There has not been any further change in quotations 
during the week, with a firm market. Calcutta, 42s to 42s 3d ; Sept- 
ember-October, 42s 6d demanded. The quotations for next season’s 
seed is 39s 3d to 39s 6d, April-June shipment. Bombay, October- 


| November, 43s 6d; October-December, to the Continent, 43s. 


25,000 quarters Azov, October-November, reported sold at 41s 3d 
to 41s 6d, and a cargo for Hull, at 41s 6d. 


TURPENTINE closes at 2is to 2ls 3d, and steady; January to 
April, 22s 14d to 22s 44d. 

ToBaccOoO.—A fair general inquiry has prevailed throughout the 

t week, which, however, has not resulted in any business of 
importance. For American growths the transactions have been 


only to a limited extent. The supply of substitutes of desirable 
character is trifling. 


POSTSCRIPT. Friday Evening. 
SUGAR is firm. 1,848 bags crystallised West India, by auction, 
went 3d to 6d easier, and part sold, at 19s 3d to 20s for Demerara, 
296 bags 2,232 pockets Queensland, about one-fourth part sold, at 


16s 94 to 17s. Brown syrups, 12s 6d to 12s 9d. 584 bags crystal- 
lised Penang bought in. 


COFFEE.—At the public sales full rates paid. 2,705 
Central American brought extreme rates for fine. 226 bags Costa 
Rica included fine, at 112s 6d. 26 casks 3 barrels Ceylon went at 
valuations. 72 barrels Jamaica sold up to 115s 6d for fine bright 
colory. 263 bags Santos were bought in. A few packages fine 
Mocha bought in at 110s to 115s. 

SPICES.—Pepper steady, with small sales. 


INDI4-RUBBER.—300 bales Mozambique, by auction, part sold 
1s 14 to 2s 04d per Ib. » at 


TALLOW.—At auction, to-day, 2,574 casks Australian rather Jess 
than one-fourth part sold, at 6d decline. Town melted remains at 
29s 9d. 


bags 








LONDON MEAT MARKET. 
Per $ lbs by the carcase. 
8 





SG TOO ciiciie vies sxnivnncestennneses Oe ON ID: sccits sncssenne 
Middling ditto ........... ... ve 4 O|] Inferior pork .. 
Prime ditto....... .» 4 8] Middling ditto............ 
Tnferior Mutton........0.sc.corccessssese. 8 6} Firat ditto ....... . 
OS ae 
LONDON POTATO MARKET. 

Per Ton. Per Ton. 
TI: «5c cpiciécasenkumamnnen . Beauty of Hebrons.............. 70s 
RR cs ocsctasyosse oevensentprans 65s OI ovcssrcesesiscccsssreeaces 508 to big 








Commercial Cimes.—Ceeklp Price Current. 


LONDON, Farpay, 


DRUGS—(Con) 8 a 8 














































The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


















































a | METALS—B.Copper £ 5 &£ #8 | SILK—(Con.) ad s d }|SUGAR—Crosaa0~0. 
ABROW-ROOT—per s aos a Oil, Cassia... per lb 3234 Eng., Tough p. ton 45 10 46 0 Chins— trative $&5 90 bk 3 erman een 166 17 3 
St. Vincent com.tofn 0 2k 0 6 DEEL -ssssccece & 8. . 6 8 Best selected ..... . 4% 0 47 6 Taysaam Kahing . & 0 11 6 | Austrian,dof.o.b .. 00 006 
OOOCOA—duty 1d p. Ib Peppermt.,Hothke 11 9 98 0 DOOD Sesusdsnces - 638 0 6 Skeins .......... 0 0 © O | FineFch. cubes,f.o.b 19 0 9 6 
Trinidad grey to ord Opium, rky., fine..12 0 14 0 Ohiliandg.m.b.. 0 0 41150] Canton ... 8 6 0 9 | BEET—Germn f.0.b, 13 7) 13 $ 
y 4 
an 62 0 65 0 | Rabrb,China,frtogdi 9 2 9 Austrin., Wallaroo 0 0 0 G Tussah ..... aa ee BELLOW —per ove sded 
Mid. to fine . 6 0 86 9 eg en : : 1 " sence do ; Burra .. 9 G0 0 0 seresrocled ohioveny = ° 3 ° pares: m 0 we 48 9 3 0 
canenase 60 0 6 i. 1. er ton NEE - Sndécaksntaet = ustralian wutton 26 
—, fine .... 61 0 66 0 | DYE STUFFS, &c.— Bars, &c., British.. 510 610 Ttaln—Raw fairMilan 16 0 0 0 do beef .. 26 6 29 : 
Ceylon, good to fine 95 0 102 0 |Galls China percwt 62 6 53 9 Nail rods......... - 710 715 Organzine-Fairto good22 9060 Town ....... oe 299 00 
Guayaquil Ariba,fine 70 6 80 0 |Safflower, Bengal .. 99 0 110 0 Hoops ......-.06. 610 7 © | Trams-Milan 3threadsi8 6 0 6 | paprloga— 
Bahia ae cena 63 6 66 9 | Turmeric, Bengal .. 13 0 2: 0 | Sheets ............ 710 716 | SPICES—PepperBk, p lb B. I. flake p. Ib ono” 
QUFFEE—duty 14d per Ib Madras............ 21 0 27 6 | Bars, Wales ...... 615 6 0 | Penang Acheen.... 0 2) 0 23) Foari bercwh iL 0 4 0 
Ueylon,sm kiow mid 93 0102 6 | Gambier, block.....- 17 10818 0 | ails, ditto........ 317/60 0 | Singapore.......... 0 2% 0 Z TAR—Stockhim.,pbl is 6 0 0 
Middiing to fine --102 6 112 © |Qutch good to fine.. 29 a 33 0 ee so? 3% "a Singapore 9 44 0 48] Archangel ........ 0 0 12 6 
“~ pegeegteahic 8 2 scash 4: ROE cncas > 
East india, ylantion. 98 0110 0 prmvoone— £5 £8 ad—Eng.pigperton 9 126 9:6] Penang... 0 38 0 | TEA—duty 4d rib 
Mysore, med.to bold 102 0 120 0 | Brazil .... - perton 6 9 18 9) Spanish pig........ 910 9 126] Pimento.... 0 24 0 24) Oongou, ord to fair 0 4 0 @ 
Manila, fair Indan 0 0 0 0 renee rene . ¢ 4 : a cksilver per bottle 6 80 6 10 | Cinnamon—lIstCeylon 1 7) 1 6 Medium togood.. 07 10 
Bingpr., picked Bally 0 0 0 0 Lim eiaearterens= ° * * ° pltr Silesian pertoz 16 176 179 Motel 60 ...5:0.0 2 Te &-2 Fine to finest..... 16:48 
Mocks, miredtofineoo 0 126 @ | oewool Gemmpeaciy ‘0 'o “6 9 | “By kpaiiah, ineote 83 9 6810 | Do srdand iii 2 @ 14 |Souchong,com.ioad o 4 ¢ 8 
: or 4 . do. Sakae 5 38 ea uD peavaanecsseu ° 
‘Low midd “to tne 96 0119 0 | Hondaras ........ 120 0 0] Straite 02278 767810 | Cloves—Zangbr...... 0 24 0 2f| Scented Orange Pekve 
Costa Rimidtofine 97 0 103 0 Jamaica ......... - 0 8 1715 | Tin plates, per box DEE cictsccccsme BF OF © SEN. bsnsnxee 2 16 
Ord. tolowmiddlg 96 0 9& 0 | Red Sanders. ...... 0 9 3 51 Qoke, IO. f.0.b....11 6 11 9 | Ginger—per cwt Scented Cprs.,Canton 0 13 
Centl. American, &c 8&3 6 93 0 Sapan .......-.0-4. 7 9 hilo Zinc, English, sheet.. 26 0 21 0 Oochin scped& ptdo 75 9 95 0 | Hyson, com, tofair., 0 44 97 
ate Gee oy > 0 i : ee eee a pa oem penton oo . . 39 : . Sone 5 --s 55 0 . 6 gard ~ finest ..., 4 : 1s 
oxy Guatemala... 85 0 oft 0loXupwards..70 v 30 vu -Lpcwt 0 0 washed .. 62 @ 635 0 unpowder.. ..... ’ 
Coban eehesen « --- 9% O10 O | ppay at cea gs 4 9 | QLLS—Fish— &e £8 Bengal ............ 48 0 43 0 Good to finest .... @ 1 2 0 
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ugh of Napier Oon....... (6 Cp. 2 usp 8. Dom go, 696 | 
T [Borough of Minara (NZ). “1910 107 19 | 745,000 May& Nov. Quebec (Prov) § 106 7 Bay Nv Pur orDwg Santa Ke, 33-46 | 19 20 6% Rent Obarge...... L&NW&GW te 
Bost on (U.8,) Sterling...... ve oe [IGE 4 834,200 May&Nov. Do 106...... 7 Oct | Sept. | Do West Coly, | cated Sonstndeont poacecbiogh 
$ Mich caidesess sisdsreote nents 1902/1668 ponies Ja. & July) Doivid...... 4b ivt 3 | Railway .. 6 | 13 20 
8 ldteicseatcens os+occescn- 20 a5e 1893, 1000 Ja. & July) Do igviz...... 6 18 6 | Ja Sly, .. | Dec, \Santa Fe and ‘ Danentons Sroces 
Bacar, Cake Wace fh | FO De atce nee bee | daiane| :| ee eprom |e a ee 
8, 1883........:10841108 10 |, canis 9 w | BUG wavere . | Dec. SpanishQuick- | 
; is of Buenos Ayres Debs, _. ee | 37 30 2,004,800 Ja. & Juiy Do 1913-15 . 3 4 94 96 * aoe Mort, 6 103, 5 roenene | Name, | Sloane 
’ Gly of Cape pe Town ,......... 104 6 10868000 Ja. & July Doln. 1915-23 4 99.0 ¢ Qrtrly. o'be| Do 4% Bonds 4 93§ 44; Amoun Prices 
¢ ty of Christchurch (N.Z.) . - 1926) 120 93 | $33,800 Ja, & July ee ‘i .. |R.orD, Swedish 19784 ms 6 | 7 
0 Bo Raneretity Debs. ..-.:- 1026'120 22} gogro9 Je. July! Do iwi. 6 108 26 ApLOst Veal tarse-aatarected 00 ssh ‘Brecon & Merthyr A ...4 \103. 6 
t| De Gowrie 190e 108 ‘3 240,000 Ja. & July) Do tvil- Ly. 6 10214 | ApLOct & "July. ‘Turkia 600,1 Do B....4 | 56 90 
bp Het wi, ee a dad guy os: ft Herp tise i, | Sita etal a 
6 a udon (Ont,) Ist Pref 1893! 99101 des. a. & July) Do lvzy...... 4 | go 19 | oplOct 1 ‘Suspd. Do 1871,E.T. 44 § £8 a soa teiiRestern @ Midieats.””” 
5 ceo Waterworks ............ ings 100 3 |4865,300 Apr.& Oct. Do ivl6...... 4 99 49 | Marsep .. Aug. Do Priority 4 v4 “ idlands.... 44 . 
a Clty of Melbourne Se 1907/1009 |7-602,000 Apr.& Oct. Do Insc | MarSep ..| +. ; Do Conyerted, - 644,440 East Lond. ua chg. A 4 hie is 
:BlObe ot Mico oreat weiss ‘1908 102 4 1916-36...... 4101 3 | Beries *A”...| 544 54, $81,116) Du 0. B4 
5 ay of Mores Ste cling 1¢4 6 | 102,500 Ja. & July Tasmnia. 1896 6 102 6 | MarSep ../ «. | Do Series "BR, 34, 6 624,04 0 $rd charge... 7 
. END cc oneccc kts} ** 104 © bi4.000.Ja. & July Do ts¥3-190L.. 6 | j1Ci 32 MarSep :.| «. | Do Series "C""| 238 4 | 172,920 ee Guaranteed Cxisen 3 103 ‘6 
8 of De ihlibeNissabenssecihyns. ** lus 7 LB nite Ja. & July) Do lyos...... 4 #810 ee | Do Series “ D". 22 24} 60,000, Do a nate Gd, 17 79 
6 : of Ottawa, Sterling 1167 19 |$:000,000 Ja, & July Do 1836 Loan 4 950 | Ja, aw \Prebse De 6%, Customs 1,660,467 | Furness. teseeeeee @ TST BY 
8 1593/102 4) 174,660 Mar& Sept Trinidad .... 6 107 9 Ln., 1886, Bda,| 96 28 a 
so tyug1i2 14 bu, 300 Mar&Sept Do Deventra 4 69201 “4 on HOA. Loatwua, 2,969, AG engew £6. ,Weat...., 4 134 36 
5 ‘ yepsl10S 6 Stamped .. 4 | 83 92 13,624,774 aes . BLOF. .... 0066 4 2H 
8 "100 6 2,107,000 Ja. & July Victoria, 1394 . iol 3 | May we a nae Do(Mass)34 8 | ‘ut 4 12,454,250 Great Northern ....... 3 we 4 
4 S| saad ve oe |27000,000 Ja. & July) Do isyy-1901.. £810] Ja, Jiy.| :. i ea: "1900 6 ‘104 6 | 9,526,106 Great Western ....... "4 156 9% 
5 .. 1893) 5,000,000 Ja. & July Do luvs..... ° 4 lug 4) Ja. Jy. | | De 1891 6 4,497,807 | DO eererereres sree ee i 160 68 
: | yyng! Laz 14 |, 896,900 Ja. & July’ DoRly.Ln.’31 4 ; 98200 | Ja. Sly... P Do... ... 1806 6 | 103 “7 eee eealGaes dows =< 
‘ ++ 190y)/ LS Jo erie & July Do tus. Stk. 4 97 99 | Qrtrly “§ | Oct. Cruguay Unta en Lancashire & Yorks... 4 8 
© City of Rosario ster. Bonds, °° | 3a 43 Bono de k duly De [me cans 5 | sous Marfie [ea fl cemeniee btss 1, 308"230 tn acral shits ¢ 
\ » O00, a a . 
& ty of South a ea | 8 1000000 da & July) De lus aril} 99 oy aie. 1 | Dot'ew Berpah divs | sate Tay Do Perpetual -..., 149 61 
4! To: ee bec ivt iyog 107 9 ieee Ar — Aust. ‘ = : Feang Pur ‘chase \Veuesueia S, 6,519,508 Lond. Chat &e., Arb. nas 43 
is City of Toromto, Beer, Tete 1° 62,¥00 Ja. & July” De aecccsnees | 4 Lol 3 | Con. Debt..3) 36 8) sry 711\ Do tic oe as © 
10] Bogen ae Debentures, ere eae Sicgiseacpusilibicdbass | reyes, mene Br ey wees tie 38 
6) DoGen, Ca an Deb. +++ +/1896)108 7 ' casa Do dq B "4 (186 38 
| Dotteriing Bonds °2<7-" 19ly tie 13 * The drawings are yearly in the ease ot) 2498.28: Do se veessssecs #108 4 
¢ UL Weiltnto Cou. Deb. igor is 1 | FOREIGN STOCKS, BONDS, fe, | sitvoe: ait viner cance where thors are draw: “Flaw London, Tilbury, Wes. 4 4a 8 
8 ynbtovement. Loa 1, 2 a4 (Coupons payabdie in London.) ings they are haif-yeariy. Sheff., & Lin. us 45 
‘lan of Mer orks Dobenuives 1929 113 16 | erin =r Saat aos , oy ais ry) 
‘+ Do Debentures Debentures 1907 118 20 | Divi. |e | Next | ‘FOREIGN STOCKS, BONDS, &c. | ” Do aia asiccarevaee HE 1 
4 Greymth (N.Z.) Har Ba Goa (Wi4at0 24 |dends (22 Draw- Name.  Closng . soos Metropolitan Dist. ; 6 ist oF 
6 Lytteitou Ne ar, Ba. Gta. 1926 1vt 3 | Due. Zé on | I Prices Coupous payable abroad.) ua po toa % 
é Be SoU 2) Mar wry Ba, 19297 te |_| Minbekt To. Ta. ee PM 462,04 Midiand .............. 8 (404 4 
i‘. ye aways Draw Loan igo 192 4 eb od % | eu. iz. “7 i | #2 dear ee la 3 sol 8 
i} Bet a rege 1930 ot vdeo i | Nor. larpanne Rall! || ‘So. |gese |e aeeentacinee 2 1 
& New y ; arb. Bra. 85 06 | < — ¢ ot 
be kosk Sty ate gy RYO L163. adeii | Dee Bon vet he! ae re Pee ne sation Bort . Hii 4s 
. icin Har Board as : | Bl Ext Gov. 8 40 32 | Jen. July’ ee wer Ar tine Miao Raraney Perpet....s00 4 eH 
ee eae oe ps. ni } "7133 9 Perpet.. “ 
ox Dy Mgicnal Gor Wa veil 3A Loar... 87 9 | Jam Jely) .. | . |... Dre do scer-serceerce 8 14 
1 2 | Do Sterling May Nov.).. | .. Be 18706 |<. | 1,8bd142) TRE Vale .+. 00 s-sreee B10 8 
Bouds ....44 3640' Apr. Oct). | .. sore 4) 0495 ° 
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RAILWAYS. RAILWAYS. RAILWAYS. paras. 
Qvuananrszp SHanss anv Brock Baitise Possxesions. _Ausnicas Br0cKs.—Con, LWaYs, 
eres ee Sn fee ae le Pee ee ee a ee 2 fe ee. 
Present | Present | | { 
| | Closng Present | — af 
Amount. Name, | Prices. Amount | Name. Prices Caet Name. Pl Prices Amo’ nt. 3 Name Cloang 
218,104 aledontan Cos... hss 5] as 1,830,000 Atlantic & Nth.-Westn. — 1,559,000 Chie Mi).,&5¢Paul ” id 20 Alagoas, I, 1%... 9 
2,326,000 Forth Bridge .......... 4 130 #2 33 Gta et Mt bonds Gluse| La Cre & Dara. iso 402 5 2,370,000 100 Argntne G Wb sis aa 
719,126 Furness Cons. Gta. : — 2% 62,513 Baffalokl, Huronéio sh e3| 123: 3 nama, Do actin ys shakin a | Arica and Tacna........) 1 3 
" 2| 997,600! Do ist Mt. Perp. 6 Dakota | 
$77,966 Gt. Eastern Rent Chge.t 130 2 1,360,000 Dochic aL 8.1stM 6 1921103 6 | 90,000 20 Bahia &8.F..1., guar, 
$008 606 Do Consoll dnted cia $ 4 12931 406,166) Do Bonds, tna Mort. 6; 136 5 25,340,000 pote. .&P. att, 6 1921 11) 14 torono| ° pire, Timbo Be. mi fh 
Oorthern 3 erp. 1 ; | 1,300,000} Do Wisconsin and | , 
7'606,630 Gt. Western, Rent Chg. & 163 & Sri ser Gunna Coste ee Si fl | Pisin tet Mort. 6 [921 103 6 | 11,260, 90 Brazil Great Southera-| ¢*¢¢ 
17, 351,218) Do Consolidated G 163 6 | 7,191,500 Do Ist Mort. Bonds.. 5 (133 is 4,0°0,000' Do Termnl. M 6 toe 106 . 680,612 100 oe — ne a 
aa be Lancashire & Yorks. .. 4 i3i 3 2,362,500. Do 50 Yr. Lnd.Gt. Bds. 34/103 6 | Boes,000) — aee.S 5 '1990 sno 4 |. 448,600 lanel peat iy Uae. TZ ze 
ee iene, Seek ie ‘ : 
1 965,860 hanes Brighton, & 760,000, gh pee & |112 14 | 1,698,000'Chicago & Tomah .. 6 1905 119 15 | 6,600,000 100 B_ Ayres Gt. Southn, L.\li0 ig 
meee aa td 162 {| 246.000 Demerara Orig: Stock. 3 | 70 75 |18,000,00 Chie Be Lou. aN. 6 106 16 2 2,800{000 100] Do 8° Del sci" st 
"To1.980 Lon. & 8. W. Cons. Gta 4123 &| 128000 Do Perpetual Pref. .. 7 196 40 — re Hod tet ety tor ue g | ‘801,AG0 100 B. Ayres & Ensenada i : . 
1,066, an., She neoln 9! 7,000,000! Do Mt. Bds(LonIs) 7 1 1. Shares ...., .. Oe 
| Ist Preference ccceces : if 141 43 a an ‘emo Bey & Me Beda BK 28,435, 000 Den.&R.G. a Mt. 4 1936) 75 77 | 200,000 100, Do 6% Deb. 8 Stock ....\1@2 7 
L,7e7,438|_ Do Rent Charge...... 131 3 1'972,000 | Detr,G. H.& Mil. Bds, 6 1918 110 16 | 180,906 100 B. Ayres Northn.,L.,Ord 110 & 
360,000 Met. District, idland | 188,000 Gd. Trk. Georg. Bay.&c. 1M 6 10: 3 } 2,875,500, Do Con. Sccuseane 1918 110 16 | 124,990 100 Do 7 Preference. 20 
| Bent Charge . ...... 12% 26 | 90,690,198 G. Trnk. of Can. Con, Stk ti 164,605 100| Do 5% Mort. Deb. Sik 107 9 
1,260,000) Do Perpetual @td:".. 4 136 38 6,219,794, Do Guaranteed ...... | 4 800,000 |Galvst.& Harris. 1Mt. 6 so 9s 103 | 1,000,000 100 B. Ayres & P.7% Pref, 20% 
8,809,121 Midland Con.Per Rt.Ch. 4 132 4 | 3'490'009| Do Ist Pref. Stock .. 2 | tof604{ 3,104,000 GrandRapidse Ind. 1,312,340 100, Do 7% Deb. Stock | 1073 
6,004,577) Do Guaranteed Pref.. 4 132 4 | 9'530'909| Do 2nd do 323 Mortgage .... 7 ‘1899 114 19 | _ 802,000 100 Do 57 Mercedes Exten| 62 6 
$444,199 North Brit, Con No. 1.. 4 180 31 9/199,066| Do 3rd do.........--- a 18 184] 1,600,000|111. Cen. “ist. ‘Bit. 8,254,940 100 B. Ayres & R. Ord. Stk, © 
4,600,413 North asta. Cons, .... 4 131 3] "414'300/ Do 2nd Equip. Bds... 6 124 26 Chic.& Spring. Div. 6 1898105 8| 33,209 10 Do7 % Pref. Shares ..| il 
450,000, Do Btock. & Darl. A.. 6 162 4] 4.970'375, Do Per. Deb. Stock .. 5 |125 27 | 2,600,000 Do Mort. Bonds.. 3}... 94 98 |, 41,269 10 Do Sunchales Ext. 8h rsh 
1,060,000; Do do BandC.... @ 187 90 | 9. 606 Do do dc.... 4| 93 94 116,000,000, De Gold Bonds .. 4 1952 103 & | 2876,000 100 Do 4% Deb. Stock ...., 92 
8,162,747, Do West Hartlepool. 4 130 32| $'79y'oen Do @.W. Per. Deb. Sic. 6 |110 21 | 1,700,000 Ind. & Vine. 1st Me. 7 1008 122 27 | ” $6,000) 30 B “Artes Val Rami 
68,600 North Btafford., £20 pd. 6 a3) 400400 Hamilton&N-W.istMt, 6 (108 7 | 1,402,000 Do 2nd Mortgage 6 1900103 7 L.,7 % Pret. ....| 6 8 
40,000 §.-East (Rd.Ans.)£1 06 pd 324 2} P 7 3,000,000| Lehigh Vall oo te 6 1923 122 47 6,716,080 100 aoe “Arge entine, Lema s 
984,300, Do Consolidated Gtd. 44 146 47 | 49,099 Manit’ba&N.-W.1Mt. 1938 6| 40 45 | 6,000,000| Long Isl. Gld. Bds. § 1931 105 15 | | 700.000 100 Do 67, benture eri 41 
100m Melb At Bap Ud.Ob Bas 5109 °g[o.gqnan| Louk. & Nash, Bde 1910 110 48 "830,000 100 oem Grr of wet ws 
PRavenence ; 459,200 of Can. Str, Ist Mt. 6 | 106 1,960, 0 8n 8. 2 
Divipsspe eee "on vaua Phorm | 1,073,900 _ Do Cons. Mort. Scrip. 6 |106 8 (000,000 Do. ist Mt. Bonds, a {Veo d’ ~, a 04. TH.) 89 


104,800 Mntrl.& Chapin. ist t. 6 | 01 3 


400,000 Nwfndid.1stMt. Ld. Fads, 1 42 47 
600,000 New Brunswick 1 Mt. 6 112 14 


N. Orl. & M. Div. '1e30 117 22 
OF BACH SEPARATE — wane bina : sensi tny 98 


6,129,000) Do Gold Bonds . 1931 10k 8 


aso 1996|Oaledonian, Pref. No. 1 4! 128 30 Dev Conia, of Shares .. 










































































1,000,000 Memphis & oa” $0 ¢0 
228 30 } , 6 1924 93 97 15,447 20 DonnaTherChris,L, 34 
Usaoisoo| Do tera 168 30 risa, Dogs ie Dh Ser | es 72 | 1,882,000 MingSeLew did Base ‘1921100 3 | 124 woo 1 16 Do Be  Witepeks b oan 
962,096) Do 1884 4 127 29 | g9.090:000 Ont. & Quebec Gap. Stk. 6 |148 50 | 2,616,000 Minn. and Pacific lst , Do Registered we 
webs converenne, esoees 4 = = 4,007,381 Do Perp. Deb. tock 6 1120 31 Mort. Bonds .... 6 ‘1986 95 100 eenlenl East Argentine, L., g. 771 38% 
nwa Merals .... 0. | 20 2 ‘ : 
940,000/Easternand Midland... 676,000 Quebec Cntl. Ist Inc. Bds 12; 20 23 | 8,361,000 tive rSaultest Marie © lseas! 97 0 $50,000, 100 Do 67 De benture ath’! 18.@ 
1,300,760) Furness, Con. Pref..... 4 119 21 200,000 St Law &. Ott. 1st Mort. 4 99101 139,774,000! Mis. Kan. &Tex.1Mt. 4 |. | 78 B2 16,000) 20 Gt. W. of Brazil, fare Be toby 
360,000) | Do Pref. Btock A.... 4 11613]  §90,459 Temiscouata Ist Mt Db. 6 48 63 | 3,000,000| Mobile&Birm. 1st Mt. 6 | 1987 45 50 | 306,350 100; Do 6% Debe ay | Se 
1,802,160 Glasgow & 8.-West..... 4 719,000 TorontoGrey,& Bruce, me | ; | 165,000 100! Do 67 Exten. Deb. Sti| 8 § 
1,566,941! Do Pref. No.2 ...... 4) , of Can.Ster Bds istMt 4 100 2 | 2,006,000 Nashville, Flor., and 36,000 10 La Guaira & Carnces.. Th 
6,038,798 Great Kast., Con. a : 128 30 203,500 Welletn, Grey & Bruce | Sheff. 6’ ist mt.bds | sits 9 100 | 870,000100 Do a Debenture Sti,| % # 
2,625,000) Do 0 Redmpta Btk., 125 27 of Gan. Bds.1st Mt. 7 | 99101 |30,000,000 New York Cent. Mt. 7 1003 118 22 | 112,144 20 Lemb. _. n dass 6% °. 
700,000) Do 1881 «eases ee 126 27 | 170,000 Welleto igton. & Manawatu | 16,891,000 N.Y., Lake Erie, & W. 40,000, 20 Lima, Li spear 
1,490,962 Do 4 7 iil 93, then.. 4 124 26 Shares, £1 paid 8] 81). |” ist Con. Mt, Bds. 7 1920131 4 
749,918] Do 1887............+6 124 26] 490,000 Do. do Debentures .. 6 104° 6 | 8,706,977 Do Ist Cons. Mort. 2,254,720 100 Mexican, Limited ......| 4.1 
1.248,450| Do 1BsH. so s22cosc 124 26 | "10,974 Wind. _ & Annap. Pref. 5 Fund. Bonds ..7 1920 125 28 | 2,654,100 100 Do ist Preference 8%..| St 
12,819,620 Gt. Northern, Perp. Prf : 129 31 Sha paid 5 | 14 16 |33,607,400) Do 2nd Con. Mrt.6 1969 71 73 } 1,011,960, 100 Do 2nd do 6Z.......... oe 
11,665,612|Gt. Western. Con. Pref 6 161 3] 499.009 Do yoy 4 87 92 [44,447,000 N.Y Pen.&OhiolMt. 7 1905, 208 1}}2,000,000 100 Do 6% Perp. Deb. Stk. '12,4 
13,100,000 Do 2 Mort. Bonds .. 1910 2. 3.| 0,000 1¢ Midland Uruguay (Ly) ..| f% 
14,003,187|Lanc, & York. Con. Pret. 4 |122 30 28,784,000' Do3 Mort. Bonds .. 1915 — 14) 1,146,376 - Do Debenture so 
1,600,000 .b Pref., 1888 ...... 3h 111 13 7,283,000 Norfolk& W.Gen. Mt. 1981 119" 21 60,000 20 Minas & Rio, sei ry) ele 
6,190,316|L., B., &8. C.Con. Pref. 6 |161 63 |} —— $$$ _________ —_—_ 000,000 Norfolk & West. Imp. 26,699 20 Namur & Regs the 
2,172,960} Do 2nd Consolidated 6 180 62 “Awnnican Sanus ano Boros and Ext. Bonds 6 ‘1984106 8 a If. p n.{ Belgian Bu 
6,686,184) Lond., Chat. & Dov. Arb 4h 95) 64) | we sis sclnd ___’____ } 1,600,000' Do Adjustmt. Bds. 7 1924104 8 9,701 20 . 67 car Cora ao 
869,532| Do dnd Preference .. ..| 35 40 = 43,730,000 N. Pac. Ist Mt. Bds. 6 1921107 9] 82,625 10 Nitra cilways, Lim aa 
23,080,620, London & N.-Western 4 131 3 Present | © © \closng|19,314,000 Nrthrn. Pacific Gan ame 10 N.-E. of Uruguay, Pi. y 
8,044,989/ London & 8.-Weatern.. 4 130 2 Amount.| Name S| Pri ing|*" | _ and Mortgage .. 6 1sss 87 90 981 20 N.-W. of Uruguay, a 
1,090,836} Do do 1884 ........ 4 129 31 Be * °°! 10,701,000' Do ard Mortgage.. 6 1937 70 73 678:2% 100, Do 6% ist Pref., &e. °. 1/35 
400,000| London, Tilbury, &. .. 4 121 23 —— =_ |__| 3;125,000 Ohio& Mis. istGn. 1932101 3 | 289,115 100} Do 5% 2nd Preference nee ot Ys 
1,100,000 Man., Bhet. & Lin. Pref. 4 \191 3 Sua 2) 16,654,000 Oregn.&Cal. a BL : 1927' 80 &3 898,000 100! Do 6% Deb, 8 Be.) 19) 
000,000) Do 1872 «.....+0.+e00. 6 161 3! g7.¢07 ‘Alabama. 8. A6%Pret. 10 | 6 8 | 2,242,000 Panama Subsy. Bds.6 1010 93 7 | 44,607 20 ‘Ottoman (Sug, to 
1,080, 000; Do sre Pee eereeereee 6 \149 61 166,600 Do B Ord inary | 10 | 1423 3, 000, 000 Pen.Con.8k. ‘a. Mt. $ 1906 116 19 47 82 
1,500,000] Do 1876 .......-..+.+6 6 149 51 160,000 Ala., N. O. Texas, &c. * | 9,900,000 Do 44 Gold Bonds 44 1913 113 15 | 173, 410 100 Porto Alegre. &c. Deb. 8t. ne 
id heme Shee Rl ccnsten Ml to] a z}20,000,000 Pennay!. Co. tat Mt, ¢§ 2931 130 13 eae 20 Provl. Orel-Vitbek ged. #18, 
’ o. ue a 
8,602,038 Metro tan aon ae ‘ Pa 2 260,000 Do B Deferred ...... 10 ae acenee Pte hoveland and — sn 08 to0000 wile Doo, De ites ee 14 19 
‘ FTOG. 1854... 000 . 
200, 000 Do do 1887 seeeeeee 4 123 2 22, ye Sa <uew Jersey vend jase . 6,998,000 siisand gt Mort... 6 | (1925 1,200, 000) 100 pete he ee. L. gta. tk m 
1,600, 000, (Met. EL cicieatenan 6 | 79 82 46,027.26) Chic. Mil. and ai’ Baal = if 1,071 000. [stl auies fen. 71,843 20) Riga and Dunaburg .... 16 0 
96,763,788 Midiand Con. Per. Pref. 4 129 32 22732,900 DoT % Preferred. — 115 20 . Ist Mt., Miss. Fran. 6 ‘1919 110 20 | 89,660) 10 Royal eens + sevevees 
11,247,100 Cleve. a Pittabe, Gert 60 76 78 6,106,600! Do dMt BAC. 6 1906.16 6] 69,490 10 Do Preference .......« 4 
8,850,198| North Bele, Con. No. 2 4 125 7 |24'059'000 Den.&RioGnd.Om.8tk. 1u}202) 5,000,000 StLouis Bdg. ist Mt. 7 1929 125 30 | 92,000 : Royal Swedish.......... 
ee ae tara. : {1135 3 |2s\050,000|_ Do 6 % Preference . 3°31. (18,845,000 8t Paul, Minn. and 38,000 0 Preference ......» 4M 
dis;s06| Do Conv. Pref. 1874. s'lta0 81 eeaees lass Tat nevi & “100 1 000 (Gt Foul, Mine, and | lieasises 6 
290,880] Do Irred. Pref:, 1875 | 4 186 ; —" Com - oe (800 31, 922,000 South Pacific Ist Mt, 6 1906 108 12 29,857) kee and Meuse... | ad 
604,888] Do Conv. Pref, 1876 44/336 7 115,600,000! Do 2nd ear Stock..| 100 ** ** 151'049, 000 Texas&Pac.istMort. 6 2000) 66 75 19,991, 10 Do 54%, Preference -. les 
738| Do Convt. Pr.stk. 1879 6 (148 80 S'508-975 uinols Central 86 96 |27,220,000 Union PacitictetMt. ¢ 1806103 13 | Ten.0n0) 0 Bane pebentan ts 
areas IO GD socivaccovcces 118 20 0,000,000! Do Do4 Tad. Linesik. (100 3 * 7t101,000) Do Coll. Trst Bds, 6 | -- 88 92 760,000 100 54%) ture us a 
1,004,000] Do Con. Pf. rd. Ag., 00 ;./114 18 0466'o0 Lake Shore, &c. <-...- 100 (325 27 | 1,888,000 Vicks ‘Shreve ,687| 20 Smyrna bi be 
Last a0 N Kastrn(Blyth® Tyne) 4 4 fs —S Me Son 000 Louisville & Nashville too 100 “eh 62 bc. Prior LicnGol d ‘ rse'ase = oan z ve o4ers 4 
700,000|N. London 44 % (mai. 6} 4)|167 60 [478414100 —— a 7 9 sana ooo wb actaaie& 928 100 2] 8000, 90 8. Brazil .G do Bai 7% 88 sf 
950,000) D0 1676 .0ccccrcccccce M42 4 47,000,000 Missouri ot kom. & Meneain 114112 1,600,000 000 Wh ling& Lake Erie 991,879 100) Do 6% Irred. Deb. 8 
971,000|North Btaifordshire: :* 6 |168 6¢ |{7,000.000 Miner eae die eee toe stMort.(Wheeling 823/882 100 Swedish Cent.,L., DedB # 
oreo Do a. eecececece ee no 3 | in London 4s 1 a ses 108: 54 | Div.) Gold Bonds 6 |:928 ‘100 2] 216,098 100; Do 6% erence ... 
4,172,500|8.-Rastern, Con 44'144 40 |"7-416,000 Now Ue De Lirik Wit, 0 radia 85,200) 6 Taltal, L., Ordinary ... i? 
719,176 De. Vest, Com aie $ Aes se 113,081 New ork, Ont.&c. ../100 | 16 154 STERLING Bowps, &c. 26,767 5 he in Preference....| 14 
a tock £ \kak ap [48:000,000 Norfolk & Westn. Pref. |109 | 21% 2 14,000 * Do 68 
= 49,000,000 Nthn Pacific Com.8tk.'109 | 8 9 --  |\Atchison Certa,.... ../.*° rH 
,612, Do Preferred 8 oo | 20b.1 ) | 148,850 Ais. N.O.Tex.ac.Db.6 |1940, 89 9% 
—_,;,... -—— eel be & Missip., Comn 100 | 18 33 a apoznd Debens. «2 8h biglias 29 
—=—— xt sacra ated es’ ‘ 19873 Penney ivania coveccce| 60 “ 2%) 805,200) ‘Atlants cit ad La. | 88 98 Foasies RaiLwar Osiicarioss. 
ing. ¥ Trst.,4ZMt.Db 4 | -- 
2,200,000|engal & N. West, Ltd. 6/122 25 |19,714,28¢ Pitts. F. Wayne & Chic. ” 00 Baltimore & Ohio. 6 (1806 102 4 
sees Bengal Central, Ine Gtd. 34) | 7% Gtd. by Penns. ../109 |153 65 | 1,921, Nc ccacus haoh 226 (1902) 10 12 
+ith net earn. £5 pd | 6b 6 |29,000,000 Bt ‘Louis es' | . Do . veces 6 |2910/118 20 
aeenenel Beare Nagpur » Le. a 4 2 16 5% Ist pref eee 10 16 ,432,500 Do 1877 wissen ee |106 8 | 
aaa” ra *® | 2,490,000 8tLou. Bdg. 6% IstPref.109 (104 9 EO Salat osidien oo. . 44 1933 106 9 | 
660,300 Bom. Gia. 86 1 a1 3.000, 000 a 3% 2nd Bret. Stk. 109 46 60 875,970 Chie.& Aitn. Con. Mt. @ |1903\117 19 “ 
aie Eastern BengalA, Ann.0/10, 33 Paul, Minn. & Man 760,000 Chic. M&St Paull M. 7 1902 124 28 | 100 
Doo 8 We 9 2 a) petri «| .. 106 6 | 600,000 Cleve., Columb, fe. +.|1914 135 30 | 100 | Brasil Gt. Southern on 
s1s.008 Debenture Stock. . 136 29 senteilnant Rail, of Stiioa. 67100 104 9 | 366,100 Eastn. Rly. of Mass,  |1906 113 18 Debentures .....-..-:---+i" 8 | 51 8 
168,822/E. Indian Ann A.1968 gat a 6 $i 868,500 Union Pacific ........| 100 | 18%18%} 720,000 'Tlinois Cen. Bk. Fnd.6 |1903,102 4 | 100 | Brazilian Imp Ooo. baw i 
624,900 2 Do Annuity B...... el 2 000,000 Wabash, &c., Com... {100 7 8| 600,000! Do ..............6 1805101 3} 100 |\Campos and la, GUd..» Fog 9 
6,660,000 Do Def. Ann. 000' Do. Preference ..../109 1516] 900,000 Do ......... ***** 8 |1906 108 20 | 100 Conde d’Eu Debentures...--+ 89) 14 $y 
o36,c00 petie oar. De aaa Tp 9 - - Bo 326,200 Lehigh Val . Cons. M. 6 a 6 | 100 oom Bica ist Mort. Debs. .. r 
rred. RRENCY NDS. uis. 
mY aw @. Indian Peninsl, Ged. s'1e2 6 — $06,588 Louis. & Nash. M- ©. | | 10021108 9 |100 [Donna Ther. Chrstna., La...- Ty 
avon ato a Mi ere oe. +» 4 (1287 30 | 1,760,000 Alab., Gt, Sth. 1 Mt. 6 j1998 110 14 yon.ene Memp.&Ohio,istMt. 7 1901/14 28 | 90 (Eastern of France 01-5: T | ess 
Sr tee Le id. L. ie}e ‘112 16 |,1,000,000/ Albany, e.1Mt.7 {1906 12) 6 | 800,000 N. York & Can. Bds, 6 |1904 114 16 100 Havana Rail. ist ‘ort 6,86 
+t orp us sone an TOD: F | 2,000,000 New York Cent. Mt. @ 1903116 19 | 60 Leopoldina Brazii’ . a “5 ee 
8,761,670 i: connate «- 6 142 45 n. Mt. Gid. Bds 4 |1989 73 75 000 N. York Pen. & Ohio | 100 | Do Sterling Debs., it ---* | go st 
900960, Do do..-..... 134 37 Do inc. Mrt. Bds. 6 |1p89| 41 3 or Lien Bonds, ¢ (1806 103 8 |. |Macahé & Campos, Ly-o8---- 5 lip 3 
600,000} Do do ............. 126 29 }10,000,000| Balt. &OhioGid. Bds. 6 |1925 112 14 | 367,000 NorthCent.Con. Mt. 6 /1904/106 8 | 100 |Matanzas and Daboullia....-+ @ | 99 a 
884,700\Oude and shia sie DoCons. Mt. Bds 6 |19gg\114 16 ‘Panama Gen. Mort. 7 1897 100 8 | 190 |Minas and Rio Debs. .....-:- 2 gue | 
Debenture Stock 103 |10,667,000! Balt. & 08 WistMort 44/1990 108 10 | 2,781,000 Pennsylv. Gen. Mrt. 6 (1910125 27 | 100 |Mogyana (Brazil) Deb. gm 8} 
200,000 pabiisund & Kumacn ‘Lh ir 31 | 3,000,000/ Balt. & Pot. (Main) 6 1911|116 30 | 4,693,800 Do Con.8k. Fa. Mt. ¢ |1906|118 20 | 100 | Moscow aroslaw, gtd. «+++ 
11.90 Sena? BDeL“A"And/11| 2 § $7600,000| Burl. C. aplda; &c. 6 (toad) tus “s (Oeistetsee Pra a ican ges° r. \yasso-Oncarsbamn, A and Ba 88 | 
Do" B Annuities ..9/3| 27 8 Bouthrn.A Mt. 6 |1g96)101 6 Pol oned Ml ¢ {1911'117 19 | 100 [National Pisco vo ied oe 
426,000 th Indian Ged. sre - 4§ 135 40 of N. Jersey 1,872,800 Do Imprvmt 6 |1897| 99101 | 109 |Nitrate, L ist Mt “** 9 | iibiy 
Mabratta, | Gen. M -» 6 |:987 123 13 | 1,353,400 Pittsbrg.&Connelsy. ¢ (1926127 q |Northern of France....----+* 3)... 
earnings.,...... 110 13 t. Pac. 1st 6 | 96-81105 8 | 3,000,000 St. Paul, Minn. 3 |” Do {late Charleroi) ......- 30 i ig 
1,192,600 Deb, Stock ...... 4 1i7 20 | 3,650, Do Lad. Gnt. Bds. 6 1900 98 102 | Mani.M p 4 1840) 89 81] 90 Northern of Spat aidin) oe S 
N 8 Stat >—Guar... 6 116 18 | 8,000,000\Chic.& N.Wst. Deb. 5 |1933/105 16 | 909,000 8.&N.Ala Gur. 6 |1903'109 11 | 100 Opens Ee nan (SmayT aS e Seah.. 4 
Mortgae Deb ".. 4 (103 6 &W. Indiana Gi) | 142,000 Unin. Pac. Om. Bag. § |1896 106 10 | 100 40. 60% 8 | 
$00,000 West of Inala Portuese. "60 To seen Si agen 00 12 | borane Uned Naereey 66-6 (tape toe 's | 190 | Do Non-assensing oe f 
660,000| Do Debeniaza « 6 | 83 90 | 2,316,000'Chic, Burl. ines 6 1901/100 5 | 1,133,800, Dc Gen. Mort. ..@ 1001 113 15 | 160 De Debentures congesscoee ‘4 
| 8,804,600 Chic., Mil. | 100 | DoBersikeuy Ext Dob, ---. © lpg gs 
W Div. 6 |1909,108 16 | 10c | Do Tireh Exton -— 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 
Fonzion RaltwaY Canssaqnete ee ees ——— ne eerie 


— rasens Name, Closng 
| Prices. 


N [ Closn 
Name. 


bland, J. & Uo., Limited es A 
 $ 
2 


= 
| & 
1 


| | Do7 &% Treference...... ee 13:22 5 
| 2 % | 18 18} |Nalder&Collyer’s,L.,Ord. .. 13313 6, Brooke, Bond and Co., L. .. 
Lyons, an’ Med. ¢ Mt. é 101 Do 6 % Preference 12413 44 Brooke Simp & Spiller,"A 
Athens, &c. 1st 308 NewCity of Lon. Brwy.L.ord 142 46 | 10 10 Brunner, Mond, and Co. L.| 56 ¢! 
100 Prov. Orel Vitebsk, gtd. ..-- 6 |i Do 6 %, Preference 11822 | 1010 Do 7% Preference 16436 
90 Royal Sardinian, A | 2 | Do4% Debenture 10911} 5 | 6 Rryant & May, Limited.... 
0 B nncreverncccccecccccrs 3 ‘New WestminsterBrewy..L 6273) €) 6 Bucknall (H. Bucknall and 
a La Grande soaeee 6 | Do 6% Preference 5 Son, L.). 
lian Rail., L., 1st Mt. Mort os ‘Northamptn Brewry, L. ord 64 7} 7 7 Campbell & Sons Robert, L. 
& Cassaba ist Mo . | Do preference 9 10/100 100 Cantareira Water, 6h Deb. eed es 
ROSEP ASS Do 5 % Debenture Stock.. 99102} 10 9 Cassell and Co., Limited ..| Best Land, L 
Nottingham Brewery, Lim.| -- 100 Catalinas Ware., 6% Debs,..| 3944 | .. | .. (Colorado Mort. & Invest. 
| _1% Preference | 6§6)] 10 10 Ceara Harbour Cor rtn., L.| 12 10 Credit Foncier of Maurite, L 
. : | Do ist Mort. Deb. Stock 80 65 |100 100 Central Produce Market of 4 Debenture Corporation 
% South Italian ; 'Reid’s Brewery 6 ._ Buenos Ayres (¢6 9 ; Preshold Trust of Aust,, t 
(Gen. Assets 


ManchesterBrew’ry, L. Ord. Tan 
: & Rodega, Limited 


9 Western of France Do 4% Deb. Stock 107 9] 10 1C Chicsgo & N.W.Granaries,L) 2% 24 
100 Wetn._ of Buenos —_ Bnds. : . St Pauli Breweries, L., Ord. 93:03] 10 | 10 Chicago Packing& Provision! 94.05 
100 Do Mortgage Debentures .. Do Preference 11124} 40 364 City Offices, Limited 10 13 13 Hudson's Bay ............ 
100 West of San a 3| Showell, Son & Co., L., Ord, 73 84) 25 123 City of Lond. Real Property) 17418 24 Imperial Pri y Invat., L. 
» ‘Zafra and Huelva Bonde .... Do7 % Preference 10411 [Stk Do 31% Debenture Stock..,102 6 6 International Financial,’ 
‘Smith, Garrett & Co.,L.,Ord. | 63) 10 City of Santos Impts., Lim.| ¢ 8 Irish Light Ris., &.,6% Cte 
' Do do Pref /20 21) 6 Cie. Genl. des Asphalt. Lim. ‘Land M § 
Threlfall’s Brewry, L., Ord. 152163) 10 Coats, J. & P. afl4 
Do Preference 339143) 5 Colorado Nitrate 
0 United States Brewing 7h 73/Stk | — Palace, A 911 | 
Watney & Co., Ltd.,6,Deb 116 18 |Stk do 6% First Deb. Stix. 1887 107 12 Land Securities Limited 
— ee a pe &% enone So ecvcee e+] = * e Law Debenture Co a “Ld 
90 6% Third do ........ “el 100 ~Do4a% P * yacceapie 
INSURANCE COMPANIES. Dalgety & Co., Limited ....| 4% 6 | 4 Lenten ) tye Ta 
a ——— , Do 44% Perp. Deb. 8tock..\1C4 8 | 10 | 10 London & New York ¥ 
Do 4, Irred. Deb. Stock../ 98101 | 10 | 9% London Financial Assn., L 
/ 


Devas, Routledge & Co.,Ltd.| 6% 72 | eileciieeiies 

10 | atal Land, &c. 

Eastman ..00--0ccceccccess| 6} 6| Dos% Protegcn mites .. 

E. C. Powder, Limited .... 25 | & National Discount, Limited 

Eley Brothers, Limited .... 10 New 8. Wales Mort 

Field (J. C. and J.) L. | 10 New Zeal. and K. Piate. |’ 
ouse, 6 | 2h N.Zealand Ln.& Mer Agny L 

26 | 

265 | 


st ge aim pent pemst sles) 





| 3 Agra Limited.... 
000° Fi dneic Areotnel 
Anglo-Austrian | 

| & Anglo-Califor.,L | 20 jhi 
6 ‘Anglo-Egyptn.,L | 4 260,000 §/ ps Alliance Assure. 20 


Last Anni 
Dividend.* 


Present 
Amount. 


>| 


it Ni a ies 











| 26 Kio de JaneiroCity Imp., L.| 8 10 
i | 100 | Do 5% Debentures, 14 78 
\Rio de Jan. Flour Miile,&e. 
River Plate Fresh Meat, L 
Royal squartem, &c., lL. .. 
| 67 ference ........ 

d iger Co., C.& Lim. 


Seeresereere 


j fully paid 
‘Rudge Cycle, Limited ...... 


| 1 Fordham, W. B-& Sone, L 
€ex Anglo-Foreign,L 10,000 10 |AllianceMar., L 100) ‘ Ordham. W. 5. & Cons, ds. 100 | Do Perpet. Deb. 4 : 
8° Anglo-Ital., 66 T. | 24,000 22/p Atlas Fir. & Lf. 50) et Geates, Toreet. one Od. da) 2 5 N. Zealand Trust & Loan, | 34.44 . 
10 Bank of Africa, L. 67,000 26 Br.& Fr. Mar.L 20) : General Hydraulic Power,L. | Do Preference | 22 24 i 
2 113, Bk. of Astri'asia ” 6 100, Ps | Brit. Law Fire,L 10 | 10 Goldsbrough, Mort & Co., L. i Stk 100 North British Austisn., L.: 10 16 . 
s 10 Rk. of B. Columb | 10 Gordon Hotels, Ord. ...... | 16 ti Stk 100 | Do 6% Irred. Guaranteed| 40 46 / 
90,000 7}|B.ofB.N. America | 20,000 15/ps Cler., Med.&Gn. 25 4} 20 | 28 \Gresmueed and Botley, Is | 8 1 Otago & Southland, L. .... 
a 100,000 3/ép “JB. of Constanop! 6 60,000 25 [Gomer Union h.. 8 9 | Do Preference ........, 6 7 oem {08 fee River Land, ib .. 
2 | : Base @ | Peruvian Corp......... 
3 €2:300 184 B. of N. Bf aioe rer | | 5 Harrison, Rarber, & Co., 1, 4 42\stx ‘100 | Do 47, Pref. iia 
# 000 6 B. of N. Zealand| $4 44] 40,000 (Bagle ......2... 0 10 Henry (A. and 8, and Co.},L) 112114 ",, 100 | Doo, Bd 
3 0,000 & | Do New Shares } 75000, ‘Employers’ Lia,| 10 5 |Hildesheimer & a L. ...., 2 3 | 93 14 Queens 
& 60,000 7 (Bk. of Roumania 20,000 .s. Eng.& Scot.Law! 50 Bg 8 mares (Richard Hornsby) Stk 100 % ; 
= 100,000, 6 ‘Bank of Tarapaca 10, ‘Equity and Law 100: ig and Sons), Limited ....| | re 
a ‘| and London .. fad = De Te P ns L..... : | a | 
ig 120,000 11 | Bank of Victoria 6 |. ..| 10,000; 16 General | $e 1% greterence 10 | 2 Scott. American Invest., L. a 
s $3,260 16 ‘Cap. & Counties.. 260,000, 7h Guardian Life: 10 lca en graence Dats.....| Stk 100 Scottish Aust, Invest; I: iy 
is 0,000, 7 Chartd, of India, oy 3 Teeee ke Cent wheres Stk 100 Do6% do — do...) ..)198 ie 
E | Austl., & China ‘ 60,000 22/p.s.\{mperial, Lim...| 20) 6 I Lowes ‘aR “= Cotto Stk 100 | Do572 Gtd. Preference Pai 
ve . \Chartd. Mere of | 37,600 5/6).s.' Imperial Life..| 20 5 100 mod Ia 4 sstrial Dw ie ‘| 20 | | Australian ........ o.| 42 45 ae ) - 
3 | | Ind., Lond. &c.| .. | -. | .. ..| 67,000, 20 |Indemnity Mar.| 16 : 10 — ne Wendlb wellg., Lu. 4 8. Aust. Land Mort. &¢.,L) .. . oe a 
- 100,000 10 City, Limited .. | 136,493 5 Lancashire ....| 20 , BH] 20 | 8 epee ee nee co | os Biock Exchange 34) bebe! aus, 
a 10 Colonias 100 | 30 | 60,000, 85 Law Fire 10 Had. Rub,, Gut, Pere. &e.,L._ 24 Texas Land and Mort,, L. Sones 
eh -, Com. of Aust., L -- | 100,000, 4 | . 30 |B ynceh, G. andCo.. iim. .. 1 |Trust & Agcy. of Austr., L. Shcne. 
i Li | ool | 100 La Guaira Corp. Deb. Stock! 92 97 . d { 
5 | # Consolidated, Lt. 60,000 £1p.s. Law Life | 100 {Lake Copeis. Limited 10; Do _ do < i 
oe 45,000; .. leo Bcettish, & 143,120 6/6).s. Law Union and | 00 ‘Toutaro Wits mit aeeees 3s * 10| Do5% Pref. Shares 4 z 
i |” | AustralianChr. ae: 10 12/-| £ 10 Licbies E trate. Limited. .| .. -- 6 Trust and Loan of Ca < 
b: 40,000 6 Ger. Bk.of Lon.,L 94 101] 20,000 14/p.s Legal & Gen., L.| 60, 8)18414;| 20 | 20 Liebig's Extract of Meat, L.. mi ; } 4 
€2 £0,000 40/p «)HongKn&B8han.| 284, 284 100,000' nil |Lion Fire, Ltd. 83) 13) © ° Ticomack Tiites ee hr ol.) 30 8 Trustees, Exors, &. Corp., © i 
ee _ T Tmperl. Ottoman 291,7622, 75 Liv.,Lon.,Globe,8t.! 2/44 44 §, | Loud Prod Olear’¢.Honse ie 10| 6 Union Discount of Lond.,L) 7 a 
: 0,000 6 'InternationalBk. | 49,6261, | Do(itannuity) ..| ..|20 50 eee en 2 Union Mortgage & Agency of | 
4 : oh of ndon, 1. | 36,862. fo d 26 13448 61 6 [lee on tereoscopic, &., L | Austraifa fh.) Ova s EE 
4 fouian, Limited..| 26 100 \Lon, & Lane, F. 26, reference....., | 
4 296,200 164 Lloyds’ Bank, L..| 60 | “8 |25426i| Yo:000, 10 (Lon: & Lane. L. 10| 2+ 42 af] 10 | 10 MacLellan (P. and W. Mac- I Deb. Btock| gr100 ef 
Ga 76,000, 14 |Lon.&Braziln.,L.| 20 |134 60,000! \Lon. and Prov. — | aeolian, 1.) 6% Pref. .. L 
\ 00,000, 20 Lon & County; L} 80 | gs vt 20) 2/2 2 10 McEwan (James McEwan! in 
se #000, 6 Lon. & Hans.,'L.| 20 | 25) 44/3143z and Conus? set ceeeeeene| ; { 
a 65,456 16 Lond. and Mid..| 60 Lia’) 10' 2) 4 44| & 6& Mason and Mason, L. ...... tt 
s 10,000 17 |Lon. & Prov. L.| 10 ’M.L 10 6 6 Maxim-Nord. Guus, &c., L, jee 
oe 60,000| 124/Lon.&R.Plate, L.| 26 | aI Stk 100 | Do Debenture Stock TEES 
a 70,00 6 Lon.&S8anFran,L| 7 110,000 20/ y.8 N. Brit.& Merel. 26 Oo eT Or eace-: Re.) 21 38 ole aie 
a 9. Lon. & 8.-Wst., L| 60 | nil. Nat. Marine, L. 10 9 Mitner Gate, Iieaiied .-..| 3 08 ws ae: 
a ao ioe. & West. 1.|100 | 244 Northern 100) | Sy'Morrs, B Morris, ae. bn) a 2 American Luvat. Trust, Pret 116 21 a: 
3 | +: Lon.Chr.ofAustl. | 20 “> : on . po] 1 Esai ccscceéenhs /114 18 qe BB 
q 9,000 “& ‘Lon. Bk. of Mex. 40,000| 10 Ocean Marine... 25| 24! $ iekee Brecon tieben’| Ss Army & Navy Invst., L., Pf. 65 7 ae 
a | ab Amerie i 10 3 3h]  6,722/ £134 p's) Phoenix ......| 50 60 } 10 | 10 Nobel Dynamite Trust, L..| 140130 |0% Do Deferred vee| 17 22 aa e 
x 120,000) 10 |Lon. Jnt. Stk., L.|100 3id 100,000 &/p.s.' KailwayPassng.| 10 2 | 10 (No — d r | a Do 4% Debenture Stock..| 89 94 ae 
2 36,006) T \London, Paris & 900000, ww Rock Life......| 6 4),68 4 |Besten Brothers endCe.ls| 2 & Bankers Invest. Trust, Prf., 71 76 mae 
3 2» 689,2201; 16 |Royal Exchange St. 100 aa" 0 6 Pawson and Co. Limited ..| 5 6h Do Deferred «| 16 2 phe 
EA » 2h) 122,234, 684 |Royallneurance| 2 38 6 6 \Pears(A. and F, Pears, L, 6 6: . 1 2as a a 
‘q 60 | 6 |16 16 | 240,000 7.6p.n\8un Fire ......| 10 10 82.941,19 10 | De Pere i eet 
ae gico 0 48,000 v6p.s fue ite aco 'ia| 0; 7 4 6! 6 \Phospho-Guano, Limited ::| 3 3 
Ei 7k 90,000 | — ° 2 16 16 Price's Patent Candle, b. oe, 235 4 eae 
<2 5 «eo oon | 6 | 6 |Primaitive Hitrate Co, ol 64 - 
a sp beeen } 
4 6,000, 21g |Universal ‘Life 100 13] 36 7'|/100 100 Recife Drainage, 1.6% Deb | 66 76 ae 
a | i { 


. Excluding periodical cash bonuses. 
CANALS AND DOCKS. 


ee ae enn eee nnn er 


Do 4% Debenture Stock... 
Mercantile Inv.&Gen., Pref, | 
Do Deferred Stock 





Name. 

1 
Alssendne Dock & Railway) 67 72 
| Do 4% Perp. Deb. Stock.. 97101 
|Birmingham Canal ...... ++ 128 30 
|East & West India Dock ..| 18 20 
| Do 4% Debenture Stock. .| 97100 
'Grand Junction Canal .... 119 22 
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Share 
SoS SESp EEE] Poe. 
Suse 
Bees 
s®SSh.enesen8* 
rt = n 
SpeSaemneeeese.' 


BLGKLey 


1 PCR Ce Cee 
Do Pret +-/100 
Bo 8G Ber. erence., 104 
Do 6 7% Debentare Stock.. 137 
Newhaven Harbour 4% Gtd) 12 13 
North Metropol. ~& 
20 suez Canal Shares ....,...'106¢ 74 
‘Surrey Commercial Dock .. 123 28 
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COMMERCIAL, INDUSTRIAL, 


o 
~ 
a 


| Paid. 


| 1 Aerated Bread, Limited..../ 7 
6 Amin Beeson wits 
Lab. & Gn. Dwell. L. 106 10 
54 63 100, Toe «+e. B13 18 
211 13 | 10 | 10 Assam Rail. & 1 » Pref. 11412) 


F, 


f 


ow), le... 


5 


32 35 | 10 10 Australian Pastoral 


3 6 
Sees eesssces coos! 83 . 2 
Preference ... er | 3 Bell's nsbenea Limited... ii # 
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@A8 ANO ELECTRIC.—Con. {_ COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &. 5, 
Zig 7 sil MINES. big ; 2i< =e 
siz ame, AONE ¢ eis Name. Ciosng @ -< N 
= ices.| = $s a a a ame, 
ae —— 23 Name. Closne = |e __|Prices | @ | te 
Stk £00 Continental Union, L. .... 220 35% A rices. “yy “99 Assam Ten ................, 283 2) 2 BrasillanBnet lo 
Btk 100 — wo7 ¥ Preference........ idk Rei coon sommes | “6 British India fea. L........| 1818) 6| 6 Buenoe Apron timited .. 
S| 8 Electricity Supply ...-++--- sisi Alami!los, Limited ....... - $1 20 Darjeeling Tea, Limited... 18 Limited, Preference 
0 uropean, Limited .....++- 21g 225 . BO | BO TPOBOTE TO casas cecescuces 13 14 Stk 100 . toes 
Btk 100 Gas Light’ Coke A, Oru... 225 39, 1 2 Brataberg Copper... * 4 50/10) Do 7% pref..........! 1314 Do 6% 1st Deb. Stock..." 
Gtk 100 | Do B, 4% Maximum .... 99 100 . 16, prttish Broken Si, L...-- & 4 19 10 Eastern Assam, Limited. 233) 6 6 Calais Limited 
ob 4 po e D, & E, 107 Pref... a4 e v (Burma Ruby .......+-+000 # 2 10 io Jokai (Assam) Tea, Limited 13:14) 10 10 Calcutta Limited 
= OR h, SS sencee eis 124; 20 20 Jorehaut Tea, Limited .... 3: 33 CG , see 
Btk 100) DoG, Thy om wees 17h 0 | 2 | 2 Cape Copper, Limited .... | 1813. 19 | t¢ oan Baantalinas Limited 3) 3) eee ‘Steam ta nited ; 
Stk 100 =DoH,7 q Maximum - 173 78 | 2 ; Colombian Hydraulic woot ) 35. 701 80 8 Lebong Tea, Limited ...... 90 \Stk 100 Do5¥ Debente es 
ov 10 DoJ, 107% PTD. -7 = e {| 2 Copiapo, Limited.... ..... 1h 1g 10 | 10 Ouvah Coffee. Limited alai 5 5 City fica ae | 
i! / ture Stock.. 12/ = cok . J es 
oe — -t _— 8 spe 13227 | 1, 1 DayDawn P.C. Gold, L. .. 2 g 10) 10 Upper Assam Tea, Limited $1 oe tee oe Per. 6% Deb. Stock * 
Stk 100 Dos /° -_ »o-0f%3 00 1.5 | & [De Boers .....ccceccccscee 15 :6¢ a Met. Trams. 
10 10 Hong Kong and China |... 17 18 Stk 100 Do 5»/ Debentures. .... 145 TELEGRAPHS, TELEPHONES. 5 5 pv yinary, Limited. 
Stk 100 \[mpcerial Continental ...... 228 33100 109) = Do. 5% 7% 2n4 pense 1OLt2} , 0 Preference Shares 
6. 6 Maita & Mediterysnean, L..) 64 537200 100) Do. 557, Bultfontein Obs, 95296a s . 
10 | 19 Metpn. Electric Supply... ¢2 74 2 1 Don Pedro, &c., Limited... 1 8 a 100 ioe Direct, L., 4% oe 99 192/ 1 | 10 Dunlin United........, 
Btk 100 ‘Met. of Melbourne 5 % Deb. 103 4 | gs tk 100 nglo-American, Limited .. 49 60 
2 | 20 Monte Video, Limite 12:13} 5 6& El Callao Mining......... . 4 2'Stk 100 Do Preferred ............ 91 92 = . Gyinbargh Street .. 
6) 6 |Oriental, Limited. ........ 7,8, 2 2 Fortuna, Limited ........ £1 ‘Stk 100  DoDeferred ............ 9 9/6! 6 Tomantel Limited’ 
6 | 6 Ottoman, Limited.......... 4 4}, 1 (186 Frntino. & BoliviaGold, L.  i2 {2' 10 10 Brazilian Submarine, L..... 11j1%4\ 19 | 10 lear py j i“ -* 
10 | 10 |Para, Limited.............. 1) 2\-- | «+, Gold Fields of 8. Africa, L. -- (Stk 100 Do5% Bonds ...........- 100 103! 19 49 Loni eee 
10 10 San Paulo, Limited. ....... 8)-Gh 4 4 Indian Consolted. Gold, L. -+ | 14/ 14/ Con. Telephone & Maint.,L. re rs! 19/19 Do $7 Pee “* 
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ESTABLISHED 1818, 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA 


ORIENT LINE ROYAL MAIL 
STEAMERS. | 


Leave LONDON EVERY ALTERNATE FRIDAY, 


for the above Colonies, calling at PLYMOUTH, ‘ a 2 
GIBRALTAR, NAPLES, SUEZ, and cotomuc, | [JUN VILLE’S OLD [RISH 


WHISKY is recommended by the Medical 


F. GREEN & CO. : ; 
{ ae | Profession in preference to French Brandy. They 


MANAGERS ) ANDERSON, ANDERSON, & CO. 
Head Offices: FENCHURCH AVENUK, LONDON. 
For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or tothe Branch Office, 16 Cockspur 
street, Charing Cross, 8.W. 


exhibited 


DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or st their London Offices, 4 Reaufort 
| buildings, Strand, W.C. 


ORIENT COMPANY’S 
YACHTING CRUISES. 


The steamship ‘* GARONNE,” 3,876 tons register, 
3.000 h.p., will leave LONDON, on the 22nd Novem- 
ber, for a 66 days’ cruise, 

To MADEIRA, TENERIFFE, WEST INDIES, 

AZORES, &c., 

Fitted with Electric Light, Electric Bells, Hot and 
Coid Baths, &c. | 
| 


F. GREEN and CO. 
Managers) ANDERSON, ANDERSON and Co, 
Heap Orrices :—Fenchurch avenue, London. 
For particulars apply to the latter firm, at 5 Fen- 
church avenue, E.C.; or to the West End Branch 
Office, 16 Cockspur street, London, 8.W. 


| Christie, Esq., Austin Dobson, 
| Ksq., Prof. Huxley, F.R.S., C. M. 





FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN. and} Every Week. 
MADRAS vii BOMBAY. 


CALCUTTA, MADRAS, COLOMBO, ) 
CHINA, STRAITS, JAPAN, AUSTRA- very | . 
LIA, NEW ZEALAND, TASMANIA, [ Fortnight. | Arranged both in 


MARSEILLES, and ALEXANDRIA. . 
Cugar RETURN TICKETS. 
For particulars apply at the Company's Offices, | : 
122 Leadenhall street, E.C., and 25 Cockspur street, | WHITELaw’s Taunerara Cyr 
London, 8.W 





hold the largest stock of Whisky in the World. | 
Awarded Gold Medal at every Exhibition at which | 
Suppiied in casks and cases for home | 
use and exportation. Quotations on application to | 


\B 


! 








ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. | 


37, WEST STRAND, LONDON. 
CATALOGUES POST FREE. 
Coal Merchants & Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 
UTE DOCKS, CARDIFF: 


Telegraphic Address: ‘‘ ARGO, CARDIFF. 


LONDON LIBRARY, 
ST. JAMES’S SQUARE, S.W. 


President—LESLIE STEPHEN, . 4 
Vice-Presidents—The Right Hon. W. E GLADSTONE, M.P.; The Vee Rev. the DEAN of LLANDAFF; 
Sir E. H. BUNBURY, Bart; Sir HENRY BARKLY, K.C.B. 
Trustees—Right Hon. Sir JOHN LUBBOCK, Bart. : 
Right Hon. Sir M. GRANT DUFF. 
Committee—Rev. Canon a Walter Besant, Esq., B. A. Bond, 





corenanananaeaanasanaantananean eae 


B 
Right Hon. EARL of ROSBBERY. 


., Sydney Gedge, Esq., M.P., Edmund Gosse, ., Frederic 
‘ennedy, Esq., C.B., D. C. Lathbury, Keq., Rev. 
W.5S. Lilly, Esq., W. Watkiss Lloyd, Esq., Frank T. Marzials, Esq., St. George Mivart, Beq.. 
Morley, W. Munk, Esq., M.D , Sir F. Pollock, Bart., Rev. DreRigg, Herbert Spencer, Bsq., 
The Library contains 130,000 Volumes of Ancient and Modern Literature, in Various Languages 4 ; 
a. £3a year; Life Membership according to age. Fifteen volumes are allowed to Country, and 3 : 


own Members. Reading Room O f Ten to Haif-past Six. CATALOGUE, FIFTH 
P AND 0O. MAIL STEAMERS | 2 vols. royai 8vo, price 2is ;'to Members 16. Peer ne 


ROBERT HARRISON, Secretary and Librarian. 
<csirreeesinenreneeeerraeetateassrnt arteries 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. P all; ce 
Alphabetical and Terminational Order. 338,200 Words in aH; © 

including New English work of 53,000. onal 
| Selected on the principle that there shall be at least two letters difference between each word, and = 


of the words shall be telegraphically cenvertible. Gracechare® 
PHRR Orricx, 39 Lombard street, E wooor & Oo., 54 


.C, Sporris 
street, E.C.; Panwa & How, Manchester; James MacLEsOsE & Sons, Glasgow. J 
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